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FT Weekend tomorrow 
Tony Blair is going further 
than many people imagine 
This is just the start 
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It’s showdown time for 
Yeltsin and the Duma 
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Belgian crisis as 
ministers quit over 
escape of alleged 
child murderer 

Belgium faced a government crisis 
as its justice and interior ministers 
resigned following the dramatic 
escape aid recapture of convicted 
chHd rapist Mam Dutroux, who Is 
at the centre of investigations into 
paedophilia and child murders. His 
case has already raised allegations 
of Incompetence and cover-ups by 
police and other officials. 

Docker rahirfng order upheld 
A federal cout dealt a blow to 
Australia's conservative coalition 
government by dismissing an . 
appeal by port operator Patrick 
Stevedores against an order to 
reinstate 1 ,400 dismissed dock- 
workers. Page 16; Blow to 
Howard, Page 4 

Vole expected to back Rfilosevfe 

Serbs turned out in number for a 
referendum expected to reject 
western involvement In Kosovo, 
defying further sanctions. Yugoslav 
president Slobodan Milosevic has 
resisted western attempts to 
resolve the crisis in the mainly 
Albanian province. Page 2 

Martin Luther King's Idler is dead 

James Earl Ray, who confessed to 
shooting civil rights leader Martin 
Luther King Jr, then recanted and 
spent decades seeking a new trial, 
died at the age of 70. 

Rfa vow on ticket review 
With the European Commission 
seen likely to fine the French 
organisers of this year's World 
Cup, Sepp Blatter, general secre- 
tary of Fife, the soccer federation, 
promised to review ticket allocation 
for the future. Page 2 

Israel claims HI blacklisting 
Israel criticised the European Com- 
mission, claiming Brussels was 
drawing up a blacklist of goods 
originating in occupied territories 
and exported by Israel. Page 7 

Zimbabwe looks into bank 

Zimbabwe's finance ministry said it 1 
was investigating the activities of 
the private United Merchant Bank, 
owned by entrepreneur Roger 
Boka, which is suspected of being 
in trouble. Page IB 

Comntissioa strfte looms 
European Commission staff are set 
to stags a 24-hour strike on Thurs- 
day over plans to end Job security, 
following failure of a “conciliation” 
meeting. It would come two days 
before a summit to decide the 
founder members of economic and 
monetary union. Page 3 

Private schools look to China 
British private schools plan a 
recruitment campaign in China fol- 
lowing collapse of traditional mar- 
kets since the Asian currency cri- 
ses. Hong Kong recruitment fell by 
a fifth last year. Page 10 

Debt relief deal for Nicaragua 
Nicaragua and Paris Club creditor 
countries have agreed to restruc- 
ture more than Slbn in debt to 
provide Nicaragua with about 
$200m in interest relief. Page 3 

Subsidies onUS-HJ trade agenda 
Any talks on a new bilateral trade 
agreement between the US and 
the European Union must “take 
Into account” the areas of agile ui- 
Ural subsidies and audio-visual 
services, said David Aaron, Interna- 
tional trade undersecretary. Page 7 

Tam walk out over Ulster parades 

Two anti-republican members 
resigned from the Northern Ireland 
Parades Comrrrtsstan after UK 
prime minister Tony Blair inter- 
vened to stop publication of Its 
proposals for summer. Page 10 


Siemens, German electronics 
group, is quitting personal com- 
puter manufacturing and sailing its 
PC manufacturing operations in 
Augsburg. Germany, to Acer of 
Taiwan, which will build PCs tor 
SN1 under contract at Augsburg. 
Page 17; Lax, Page 16; Price cru- 
cial to success of marriage. 

Page 20 

Lazard, the International Investment 
bank, is forming a joint venture 
with Vitale Borghesi, a leading 
Milan corporate finance advisory 
partnership, to strengthen its pres- 
ence in Italy. Page 18 

Mellon Baltic has hit bock at Bank 
of New York's unsolicited S26.9bri 
takeover proposal - launched on 
Wednesday - issuing a lawsuit 
seeking to halt the bid. Page 17 

Banco BBbao Vizcaya of Spate 
lifted first-quarter net income 28 
per cent to Pta30.7bn ($202 m), in 
spite of the cost of Its axpandng 
banking franchise in Latin America. 
Page 18 

Hong Kong's government review of 
financial markets rn the wake of 
the Asian crisis concluded Interest 
rates must remain Its main tool to 
defend the currency. Page 4 

Store, Swedish forestry group, 
predicted a continued rebound in . 
pulp prices for the second quarter, 
as it announced first-quarter profits 
58 per cent up. Page 18 

Shares In large Japanese 
companies jumped after they said 
they might buy back a substantial 
proportion of their stocks. Page 
17; World Stocks, Page 36 

America Online has been 
dismissed as a defondant in a 
$30m defamation lawsuit, when a 
federal judge ruled internet service 
providers are exempt from US laws 
holding newspapers and broad- 
casters accountable for infor mation 
they disseminate. Page 6 

Bank Negara bdoaesfa, the 

country’s largest, reported a 5.9 
i per cent drop in year-end profits 
and quadrupled Its bad loan provi- 
sions, but analysts said It was 
understating its problems. Page 20 

Computer Associates, us software 
end services group, sought to 
reassure Well St after Its abortive 
attempt to taka over Computer 
Sciences Corporation by forecast- 
ing an 18 per cent rise In annual 
revenues to S4.7bn. Page 18 

Daewoo's head Kim Woo-joong 
said South Korea's government 
had foiled to take adequate steps 
to deregulate the economy. Page 4 

Mazda, Japanese automotive 
group in which Ford holds a 33.4 
per cent stake, surprised the mar- 
ket by announcing full-year results 
would beat expectations. Page 20 

Paftadhmt’s price has virtually 
doubled since the start oflhe year, 
hitting a record $300 a troy ounce. 
In January 1996 it stood at $120. 
Page 26 

Rashid Hassten, one of Malaysia’s 
top financial groups, to to pay 
M$368m (US$97m) for Sime Bank, 
it will merge with RHB Bank to 
form the second-largest commer- _ 
dal bank In Malaysia. Page 20 
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Kohl gains overwhelming 
support for euro go-ahead 


Historic vote by German Bundestag 
signs death warrant for the D-Mark 


By Peter Herman in Bonn 

The lower house of Germany's 
parliament signed the death 
warrant of the D-Mark yesterday 
when, in a historic vote, it 
authorised Helmut Kohl, the 
chancellor, to approve its replace- 
ment by a new currency uniting 
21 European nations. 

AH parties in the Bundestag, 
except the ex-communist Party of 
Democratic Socialism, gave over- 
whelming support to launching 
the euro cat schedule next Janu- 
ary - by 575 votes to 35. But the 
opposition Social Democratic 
Party warned the euro would be 
at risk without closer European 
co-ordination of economic, fiscal 
and social policies. 

The euro has now passed its 
most important parliamentary 
hurdle. It will be debated today 
in the Bundesrat, the second 
diamber, where all but one of the 
16 federal states have pledged 
their support 

Opinion polls this week indi- 
cate about 60 per cent of the Ger- 
man people oppose the euro. 

In a debate that ranged from 
high statesmanship to crude elec- 
tioneering, a confident Gerhard 
SchrOder spoke in the Bundestag 
for the first time as the SPD’s 
candidate for chancellor and 
staked his claim to make the 
euro a success after Germany’s 
September 27 general election. 

Hans-Dletrich Genscher. 71, the 
former foreign minister, who is 


retiring from parliament this 
summer, called economic and 
monetary union “the key to Ger- 
many's future" and “a milestone 
on the road to European union”. 

Wolfgang Schfluble, Mr Kohl’s 
designated successor, raised 
cheers from MPs of his Christian 
Democratic Union in savaging Mr 
Schrader’s economic policy 
record as premier of the state of 
Lower Saxony and ridiculing the 
wih nmfHMi of bis confirmation as 
SPD candidate in Leipzig. 

Mr Kohl, languishing is the 
opinion palls and criticised for 
failing to give his quarrelsome 
coalition strong leadership, 
earned only respectful applause 
as he said the vote was the Bund- 
estag's “most Important decision 
since German unification" and 
“one of the most important deci- 
sions of the century”. 

Mr Kohl, largely repeating his 
testimony on Tuesday to the 
Bundestag's finance and Euro- 
pean committee, 

praised Theo Waigel, the finance 
minister and leader of the Bavar- 
ian Christian Social Union, who 
was this week Involved in a bit- 
ter clash with Mr Schfluble in a 
meeting of CDU/CSU MPs. 

A buoyant Mr Schroder put 
aside his previous hostility to the 
euro and declared there were 
good grounds to replace the 
D-Mark on January 1 next year. 
But be insisted the government 
should be candid about the euro’s 
risks, and that it would be a sue 





Gerhart SchrOder, foreground, and Helmut KoM at the debate. 


cess only if linked to policies to 
create employment He warned 
that, in the short term, the euro 
was likely to increase problems 
on the German job market 
Although Mr Waigel and Mr 
Kohl ruled out any increase in 
financial transfers to less pros- 
perous EU members, Mr Schroder 
said pressure for such payments 
could be overwhelming. He said a 


successful euro required greater 
co-ordination of economic policy, 
more harmonisation of company 
taxation and min imum social 
standards. “Emu can contribute 
to the battle against unemploy- 
ment but only if we seek stable 
economic and social conditions in 
Germany and Europe,” he said. 


Headache for Kohl, Page 3 


Indonesian companies on road to recovery 


By Sautter Thoenes m Jakarta 

Indonesian conglomerates appear 
to be getting to grips with their 
debts by selling foreign assets 
and negotiating loan repayments, 
although debt rescheduling and 
payments are still a long way off, 
bankers said yesterday. 

Bari to Pacific, the timber and 
pulp producer, yesterday said its 
lendess had agreed to roll over 
part of its $363£m in due bridg- 
ing loans. But bankers involved 
said they only agreed to monthly 
extensions of principal earlier 
this year, while insisting on 
interest payments, because the 
lack of a bankruptcy procedure 
meant they could not make the 
company pay in fhZL 

“They are forced roll-overs," 
cme western banker involved in 
the talks said. “Rolling over on a 


monthly basis is not very sound 
banking, so we continue to nego- 
tiate. 

“Everything takes a long tfma 
in Indonesia, but we may see 
something in a few months. We 
know they don’t have $36K5m, so 
at least they are negotiating in 
good faith - we hope." 

Barito borrowed the funds last 
year to pay off due bonds and to 
finance its share of a $991m pulp 
mill. 

It planned to repay the bridg- 
ing loans with proceeds from a 
Yankee bond - a bond Issued in 
the US by a foreign organisation 
- but the collapse of the Aslan 
markets rearfp thin unfeasible. 

The loan for the mill is project 
finance, so the company cannot 
use it to pay off debt Pulp is also 
a growing export earner for 
Indonesia and Barito said it did 


not plan to delay construction of 
the plant in spite of falling 
domestic demand. 

This week Salim, the largest 
and most diverse Indonesian 
group, announced that it and its 
listed subsidiary. First Pacific, 
would sell United Commercial 
Bank of California for Sl20m to 
the bank’s management and 
investment funds. 

First Pacific last month sold its 
40 per cent of Hagemeyer, the 
Dutch car retailer, for about 
$L7hn and is trying to sell PDGP 
Development Bank in Manila. 

First Pacific and Salim are 
heavily in debt, with the fell of 


Asian currencies increasing the 
local cost of servicing the loans. 
Salim's Indafood, which has same 
$lbn in off-shore debt, faces 
added strain from subsidising 
domestic sales at the govern- 
ment’s request 

A subsidiary of Sinar Mas. the 
second largest conglomerate with 
interests in cement, palm oil, 
pulp and paper, has sold 5265m of 
office towers and hotels in the 
US. But Suwandy Chen, deputy 
corporate finance officer at Asia 
Food & Properties, said the funds 
would be used for expansion in 
palm oil and not to pay off $3 Jbn 
in debt 


Fidelity Investment 
Why Pozen focuses 
on large stocks 
Interview, Page 23 


Corporate 
hospitality: 
you can’t 
with Nissan 

By Mlcbfyo Nakamoto to Tokyo 


Nissan. Japan's second largest 
car manufacturer, is to break 
drastically with tradition and 
ban almost all corporate 
entertainment. 

The decision has startled and 
dismayed the business commu- 
nity, which regards drinking 
with clients at a swanky hostess 
bar or playing golf together as an 
integral part of Japanese corp- 
orate culture. 

Declining an invitation to 
drink with business associates is 
considered rude. “If someone 
soys to me. ‘Can’t you accept my 
sake?*. 1 will now have to say ! 
can’t,” moaned a Nissan official. 

Nissan has good reason to 
tighten its belt. It has revealed 
that group net profits are likely 
to fall by 60 per cent in the year 
to March 1998 to Y16bn ($123m). 

The company has drawn up a 
list of guidelines for stafT, outlin- 
ing restrictions on corporate 
entertainment and gift-giving, 
until now obligatory features of 
corporate etiquette. 

The guidelines also bon Nissan 
staff from receiving gifts and 
entertainment. The rules are 
unprecedented in their severity. 

Yoshikazu Haoawa. Nissan's 
president, has written to 300 top 
business partners of the com- 
pany. asking them to refrain 
from sending gifts or entertain- 
ing Nissan staff. He said the 
move was designed to ensure 
that business decisions were 
based on objective criteria rather 
than personal relationships. 

Japanese business executives 
have suggested that Nissan’s 
move may be a reaction to sev- 
eral scandals that involved corpo- 
rate wining and dining of senior 
bureaucrats. The scandals have 
embarrassed the government and 
forped the resignation of a 
finance minister. l . 

After public outrage over trie 
scandals, the Bank of Japan 
announced this month that It 
would penalise 99 employees for 
receiving lavish corporate enter- 
tainment The finance ministry is 
expected to announce measures 
next week against about 100 

bureaucrats who had been enter- 
tained by companies in Indus- 
tries they oversee. 

Other businesses are expected 
to follow Nissan's lead. Hitachi, 
the electronics group, and NKK. 
the steel company, plan to draw 
up stricter guidelines. 


Small retail sales rise 
aids sterling’s decline 


WORLD MARKETS 



By Robert Chute and Staton Kuper 

New evidence this week that the 
UK economy is cooling has 
strengthened indications that 
interest rates have peaked and 
that sterling will continue its 
downward trend. 

Retail sales volumes rose by a 
lower than expected seasonally 
adjusted 0.3 per cent in March, 
the Office for National Statistics 
mill yes te rday. In February they 
fell L5 per cent 

The figures helped push the 
pound to an eight-week low yes- 
terday. It had already been slid- 
ing on news that Charles Good- 
hart, of the Bank of En gland 's 
monetary policy committee, had 
voted to leave rates unchanged at 
fids month's meeting. 

Mr Goodhart had argued in 
vain In each of the previous three 
months that they should rise. His 
ctsnge of view created a five- 
three majority in favour of leav- 
ing rates on hold. 

But the pound rebounded after 
Gordon Brown, the chancellor, 
rejected the Idea of massaging 
sterling lower. 

“What we are not going to get 
into is the policy of continuously 
long-term devaluing the pound,” 
he told MPs. Sterling bounced 
two pf ennig s against the D-Mark. 


Base rates, at 7.25 per cent the 
highest in the developed world, 
have been instrumental in the 
pound’s 25 per cent rise against a 
trade-weighted basket of curren- 
cies since August 1998. Mr Brown 
repeated his mantra that the gov- 
ernment sought “a competitive 
and stable exchange rate over the 
medium term”. 

In late US trading the pound 
stood at DM2.998 and $1,665, 
respectively 03 pfgs and 1 cent 
below Wednesday's London close. 

The news of Professor Good- 
hart’s change of wind ranged a 
rally la short sterling futures 
contracts, reflecting the reduced 
prospect of rate rises. The June 
1999 contract rose 8 basis points, 
pricing in base rates of more 
than as per cent 
Meanwhile Sir Colin Marshall, 
.president of the Confederation of 
British Industry, warned that the 
scale of sterling’s appreciation 
and its persistence at around 
D&43 had hit companies with for- 
eign currency earnlngB. 

“All the evidence highli ghts 
that there is real pressure on 
exporters' margins aru ^ that busi- 
ness is being lost to our competi- 
tore”, he told manufacturers. 

End of spemfing rente, Page 10 
Cwrendra, Page 25 
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One more round with the red menace 


By Ctuystfe Freeland ta Moscow 

Throughout his tureoltaous 
political career, Boris Yeltsin 
has always been at his best 
in a fight with the Commu- 
nists. 

The zed menace inspired 
the Siberian brawler to rally 
the Russian people from the 
top of a tank in 199L In 1996, 
the Communist presidential 
bid jerked Mr Yeltsin out of 
geriatric lethargy into boo- 
gieing on a southern Russian 
stage in pursuit of the youth 
vote. 

Today, the Russian presi- 
dent has orchestrated what 
could be his last stand-off 
against the Communists. 
The battlefield is parlia- 
ment’s third and final vote 
over the fate of Sergei Kiri- 
yenko, the prime minister- 
designate. The stakes are the 
president's pride and the 
Communists’ parliamentary 
seats. 

As usual. Mr Yeltsin has 
stacked, the odds in his. own 
favour. According to the 
terms of Russia's presiden- 
tially dominated constitu- 
tion, the Duma or lower 
house of parliament, which 
has twice rejected Mr Kiri- 
yenko's candidacy, has file 
option to do so again today. 

But it must purchase its 
defiance at a high price: a 
third vote against the presi- 
dent's man could deprive 
legislators of their seats and 
force new parliamentary 
elections. After that, Mr Kiri- 
yenko would probably 


become prime minister .any- 
way, because the legisla- 
ture’s dissolution would tem- 
porarily give Mr Yeltsin 
extensive powers to rule by 
decree. 

Analysts are predicting 
that, with all these aces, Mr 
Yeltsin is likely to get his 
way. Indeed, so strong Is the 
president’s sway over the 
Duma that Moskovsky Kom- 
solets, a popular tabloid, last 
week compared him to Cali- 
gula. Just as the Roman 
emperor threatened to make 
his horse a consul, the news- 
paper argued, Mr Yeltsin 
would have no trouble 
installin g the politically 
anonymous 35-year-old Mr 
Kirlyenko in a post a heart- 
beat away from the presi- 
dency. But it will be a closer 
squeeze than Kremlin advis- 
ers expected a month ago, 
when Mr Yeltsin sacked his 
government and elevated Mr 
Kiriyenko to the top of the 
Russian political cupola. 

Moribund since their 
defeat in the 1996 presiden- 
tial ballot, the Communists 
have been shaken Into’ life 
by Mr Yeltsin’s latest chal- 
lenge. In the past the presi- 
dent's power to dissolve the 
parliam ent has reduced the 
party to obedience: yester- 
day, some Communists hard- 
liners insisted they actually 
welcomed new elections. 

“We know that today’s 
decision [to oppose Kiri- 
yenko] will be viewed by 
much of the fairly pessimis- 
tic electorate as proof of the 


Party stands firm against premier 


The Communist party leadership 
yesterday voted to oppose 
Sergei Kiriyenko, the prime 
minister-designate, in today’s 
crucial third and final 
parliamentary vote on Ns 
appointment, writes Chrystia 
Freeland. 

The party's central 
committee, which Includes mare 
radical regional leaders, deckled 
to push for an open vote In the 
political showdown, which 
ootnes after two previous votes 
against Mr Kiriyenko. the 
nominee of President Boris 
Yeftsfri. 

The decisions suggest that 
the Communists, at least 
rhetorically, are holding firm to 


party's strength as a fighter, 
able to battle to the end. and 
of the muscle of Communist 
deputies, who are not ding- 
ing to their seats as much of 
the media has claimed," said 
Alexander Kravets, a 
Siberian Communist party 
official. 

But the Communist leader- 
ship's apparent willingness 
to enter- parliamentary elec- 
tions coold still be foiled by 
the personal interests of 
backbenchers, who fear los- 
ing their seats and the asso- 
ciated perks. 

This self-interest means 
that procedure is likely to 
play a crucial role in today's 
ballot. If the Duma opts for 
secret voting, deputies are 


their vow to appose the 
Kramfln's candidate. 

An open vote woiid decrease 
Mr tOriysnko’s c han ces of being 
confirm ad because It would 
make it easier for the 
Communist party to control its 
back-benchers, who may be 
personally more inclined to cUng 
to thek lucrative jobs and a»ld 
new elections. 

President Yeltsin, who 
yesterday met the speakers of 
the upper and lower chambers 
of parliament, turned down their 
Invitation to address the Duma 
in person. However, ha said he 
woSd send each member of 
parfiament a personal letter, 
asking him or her for support 


more likely to defy their 
party whip and hold on to 
their seats by hacking Mr 
Kiriyenko. But if the parlia- 
ment chases open voting, as 
it did last week, party disci- 
pline will be easier to 
enforce, and Mr Kiriyenko 
could be in jeopardy. 

"The Communist leaders 
have decided to go for new 
elections," argues Andrei 
Piontkovsky. director of the 
Centre for Strategic Studies 
in Moscow. "But the rank 
and file don't want them. It 
will be the interests of the 
party versus fire interests of 
individual deputies." 

This clash between the 
Communist rank and file 
and the party leadership 



means more will be at stake 
today than Mr Kiriyenko's 
candidacy. The vote could 
also be a taming point for 
the Communist party, whose 
strident defiance could 
diminish into a death rattle. 

“If Zyuganov [the party 
leader] Is not able to carry 
the party, that will show 
that the Communists are not 
a coherent opposition force,” 
says Roland Nash, an ana- 
lyst at MFK Renaissance, a 
Moscow investment bank. “If 
you see a split in the Com- 
munist party voting tomor- 
row. that could lead to a 
split in it overall.” 

A split in the Communist 
ranks and the consequent 
confirmation of Mr Kiri- 


French deny officer 
tipped off Karadzic 


By Robert Graham bi Paris and 
Guy Dornore tai Belgrade 

The French defence ministry 
yesterday confirmed that a 
liaison officer serving in Bos- 
nia had been withdrawn 
because of compromising 
contacts with Serbs, bat 
denied he had undermined 
plans by US-led forces to 
capture the wanted Bosnian 
Serb leader Radovan Karad- 
zic. 

The withdrawal of Major 
Herv6 Gourmelon is under- : 
stood to have Occurred last? 
December hut only came to 
light yesterday after a report 
in the Washington Post 

It alleged he had held 
secret meetings with Mr 
Karadzic during which he 
could have leaked Nato 
secrets - including plans for 
the Serb leader’s capture. An 


international arrest warrant 
has been issued for Mr 
Karadzic on an indictment 
for war crimes by the inter 
national tribunal in The 
Hague. 

The French defence minis- 
try, which did not name the 
officer, stated that his Job 
had enabled him to have var- 
ious contacts which "could 
appear questionable". Once 
this was known he was 
“immediately" recalled. It 
rejected any suggestion the 
arrest of Karadzic- had 

beeh compromised by pro- 
Serb sympathies of the 9.000- 
strong French contingent in 
Bosnia. 

: Eric Shinsebi. the US gen- 
eral commanding Nato-led 
forces in Bosnia, also dis- 
missed suggestions or a rift 
in the western alliance. “To 
say there is no trust between 


the US and French military 
forces is ridiculous. The Sfor 
[Stabilisation Farce] alliance 
is as strong as ever." he said. 

A diplomat in Sarajevo 
said Major Gourmelon was 
withdrawn from Bosnia just 
before the end of his term 
after allegations surfaced of 
his relationship with a Serb 
woman. The diplomat 
suggested that US sources 
had circulated unfounded 
rumours to force the French 
authorities to remove the 
officer. .. . . _ . 
■■*5Wnch Officials were mys- 
tified by the timing of the 
apparent US-inspired leak. 
But it came at a highly sen- 
sitive moment for French 
public opinion, when a par- 
liamentary inquiry is inves- 
tigating whether previous 
French governments from 
1990-94 conducted a military 




Karadzic secret meet ings with Ranch officer cfanned 


aid policy towards the Hutu- 
led regime in Rwanda that 
contributed to the genocide 
of TStsis there. 

Nor is the controversy 
overy Major Gourmelon the 
first case involving the 
alleged leaking ctf secrets to 
the Bosnian Serbs brought 
to light by unnamed US 
sources. 

Milos Stankovic, a British 


army major with Serbian 
parents, was arrested last 
year and questioned by Brit- 
ish police. 

Unnamed US officials have 
alleged that he handed Nato 
plans to Gen Ratko Mladic, 
then military commander of 
the Bosnian Serb army. 
Major Stankovic has since 
been released from detention 
on bail. 


Milosevic expected to win Kosovo vote 


By Guy Dfaunore tai Belgrade 

Serbs yesterday voted in 
large numbers in a referen- 
dum expected to reject west- 
ern involvement in Kosovo, 
defying the threat of further 
International sanctions 
against Belgrade. 

The result was expected to 
produce an overwhelming 
endorsement of the hard line 
taken by the Yugoslav presi- 
dent, Slobodan Milosevic, 


against western attempts to 
resolve the crisis in the trou- 
bled province. 

The Serbian state media, 
which bad unleashed a bar- 
rage of nationalistic propa- 
ganda. reported a high turn- 
out in the referendum. 
"Yankees go home." said 
Elza Nlnkovic, a professor of 
French, expressing a widely- 
held distrust of the US for its 
Isolation of Serbia during 
the break-up of former Yugo- 


slavia. 

Officials from the member 
nations of the Contact Group 
- the US. Russia. Britain, 
France, Germany and Italy - 
are to meet In Rome on April 
29 to discuss their next step. 
Diplomats say there is so far 
no consensus on whether to 
impose further economic 
sanctions if Belgrade refuses 
to accept foreign mediation 
and withdraw its special 
police units from Kosovo. 


Western governments fear 
the referendum will only 
prolong the deadlock and 
encourage Belgrade to step 
up its offensive against sepa- 
ratist rebels of the Kosovo 
Liberation Army. More than 
100 people have died in the 
conflict this year. 

There were more reports 
yesterday of clashes between 
troops of the federal Yugo- 
slav army and ethnic Alba- 
nian rebels. Government 


officials said a force of up to 
200 gunmen crossing into 
Kosovo from Albania bad 
clashed with Yugoslav army 
units throughout Wednesday 
night near the south-west 
village of Kosare. They 
reported casualties but gave 
no details. Yugoslav soldiers 
in the. Decani area Inside 
Kosovo told reporters they 
had exchanged Ore with eth- 
nic Albanian “terro ri sts" for 
two days. 


0BITUARY CONSTANTINE KARAMANLIS 


Maker of modem Greece 


E ven his critics admit 
that Constantine 
Karamanlis, Greece’s 
long-serving conservative 
prime minister, who died 
yesterday at the age of 91, 
did more than any other 
political leader to integrate 
the country into western 
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Europe. 

In a political career span- 
ning more than 60 years, 
Karamanlis oversaw 
Greece’s emergence from 
poverty and the bitter divi- 
rions left by the civil war in 
the 1940s to become a mod- 
em state. 

While there is no doubt 
that Karamanlis’s outstand- 
ing achievement as prime 
minister was to gain Greece 
entry to the European 
Union, his swift and effec- 
tive restoration of demo- 
cratic rule after the collapse 
of the colonels' dictatorship 
In 1974 was just as impor- 
tant, leading to the establish- 
ment of a two-party political 
system that has survived the 
test of time. 

Moreover, his determina- 
tion to see the abolition of 
the monarchy, flawed by a 
tradition of interfering in 
politics, and bring the out- 
lawed Communist party Into 
the political mainstream 
brought unprecedented sta- 
bility to Greek political life. 

Even in his last years as 
president, Karamanlis con- 
tinued wield a strong influ- 
ence over the centre-right 
New Democracy party he 
founded. 

Yet Karamanlis did not 
belong to the Athenian elite 
that produces most conser- 
vative Greek political lead- 
ers. He was bom an Otto- 


man subject in the northern 
Greek village of Proti on 
March 8 1907 and worked in 
his father's tobacco fields as 
a child. Later, when 
southern Macedonia became 
part of Greece and his 
father’s farming business 
prospered, he was sent to 
Athens to finish secondary 
school and take a law 
degree. 

Karamanlis entered poli- 
tics at the 1935 general elec- 
tion becoming the youngest 
parliamentary deputy, but it 
was more than a decade 
before his political career 
took off. Ruled unfit for mili- 
tary service because of a 
hearing complaint, Kara- 
manlis spent the war years 
in straitened circumstances 
In Nazi-occupied Athens. 

His practical abilities sur- 
faced when he held a succes- 
sion of under-secretary’s 
posts in the late 1940s. But it 
was his record as an unusu- 
ally efficient minister of pub- 
lic works that propelled him 
to the prime minister's job 
after the death of Marshal 
Papagos in 1955. 

Under Karamanlls’s stew- 
ardship. Greece achieved one 
of the highest economic 
growth rates in the OECD in 
the next eight years, averag- 
ing over 7 per cent annually. 
The tourist industry was 
launched, infrastructure rap- 
idly i m proved and wealthy 


shipowners were persuaded' 
to invest at home, both in 
heavy industry and services. 

Yet Karamanlls’s auto- 
cratic style - he was able to 
reduce less competent cabi- 
net membdrs to tears - and 
his conviction that the royal 
family should bend to the 
prime minister’s win eventu- 
ally led to a decisive con- 
frontation. 

Amid growing political 
turmoil, Karamanlis 
resigned as prime minister 
in Jane 1963 after King Paul 
and Queen Frederika 
rejected his advice to cancel 
an official visit to Bri tain. At 
a general election a few 
months later, the conserva- 
tives were narrowly defeated 
by the Centre Union party 
and Karamanlis stormed out 
of Greek politics and into 
gelf-exile in France. 

Recalled to office whsi the 
colonels’ regime collapsed 
after provoking the Turkish 
Invasion of Cyprus in 1974, 
Karamanlis made member- 
ship of the European Eco- 
nomic Community his prior- 
ity. 

A landslide victory for his 
New Democracy party at the 
October 1974 election gave 
him a mandate for radical 
chang e . The monarchy was 
abolished In a referendum, 
the Communist party was 
legalised and a new constitu- 
tion adopted. 


Karemsnfis: autocratic style 

This time, however, Kara- 
manlis proved less success- 
ful at handling the economy. 
His reluctance to loosen the 
state’s grip on the economy 
or relax price controls con- 
tributed to a steady loss of 
competitiveness In industry. 

By the time parliament 
voted Karamanlis into the 
presidency in 1980, it was 
dear the Socialists, led by 
Andreas Papandreou, were 
dose to gaining power. An 
Uneasy relationship with 
Papandreou alter he woo the 
October 1981 election ended 
with Karamanlis' s retire- 
ment from public life when 
his presidential term ended 
in 1986. 

Nevertheless, Karaman- 
tis’s appetite for politics 
remained undiminisbed: he 
agreed to become head of 
state again when New 
Democracy returned to 
power under in 1990. He i 
finally retired in 1995 at the i 
end of his presidential term. 

Kerin Hope 


Sepp Blatter, general 
secretary of the interna- 
tional soccer federation, Fife, 
yesterday promised to 
review the ticket allocation 
system for future World 
Cups, as it emerged that the 
European Commission was 
likely to fine the French 
organisers of this year’s 
tournament 

At a conference In Paris, 
Mr Blatter, a candidate for 
the presidency of world foot- 
ball's governing, body, said 
he' would take' “a : “clear, 
clean, deep look" at ticket 
allocations. “We are victims 
of football's popularity," he 
said. "It won't be the same 
In 2002 [when Japan and 
South Korea will jointly 
stage the. competition]' but 
we have to have a'systemJ". . 

A European Commission 
spokesman .said Brussels 
was likely to flue this year's 
organisers for their handling 
of ticket sales, indicating 
that the penalty could be up 
to 10 per cent of turnover, 
including broadcasting 
rights «and other revenue in 
addition to ticket sales. 

Brussels challenged the 
Comite Frangais d 'Organisa- 
tion (CFO), the body running 
France 98 in February after 
it received complaints from 
national federations about 
the shortage of tickets for 
sale outside France. Karel 
Van Miert, the commissioner 
responsible for European 
Union competition policy, 
accused the CFO - which 
, was allowed to sell 60 per 
cent of World Cup tickets 
directly - of discriminating 
in favour of French ■ 

As European caDers con- 
tinued to besiege a special. 
French telephone hotline set 
up to sell the last 110,000 
tickets, the CFO defended its 
actions and sriri it thmi ght it 
had satisfied conditions laid 
down by Brussels. 

"Whatever we had done 
would have been criticised," 
the CFO said, adding that 
there had been ZJftn tickets 
available and 22m people 
interested in them around 
the world. "I can understand 
people's bitterness, but not 
everybody can come... Even 
if we had put an 2JXX) opera- 
tors. it would not have been 
enough.” 

The CFO said the hntHno 
had received nearly 20m 
calls, a quarter on interna- 
tional lines, on its first day 
up and running on Wednes- 
day. The 90 telephone opera- 
tors had logged reservations 
for more than 16,000 tickets. 

It said it was satisfied with 
the way events had 
unfolded, although it was 
sorry that many people had 
been unable to get through. 

At this rate of progress it 
will take a week for all 
remaining tickets to be sold. 
France Telecom said yester- 
day there had been 7m calls 
on the second day. 2m from 
abroad. 





t saxony-An 


DIGEST 

ROSNEFT PRIVATISATION 
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Russian oil company to be 
sold under original terms 

The ale of taraft, tt» bigg«< ft*®.* 

be privatised, wifl proceed according to the ongtnai terms, . 
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Yeltsin meets the Duma speaker, Gennady Seleznyov fright) and 
the c ha h m an of the upper house, Yegor Stroyev (centre) Reuters 


yenko would give Mr Yelt- 
sin a doable victory. Not 
only wonld be, yet again, 
have demonstrated his 
supremacy over parliament, 
but he would also have 
finally managed to shatter 
his perennial political foe. ■ 
Even if the dice roll 
against Mr Yeltsin, he is 
unlikely to be too distraught 
Russia’s economy, and its 
financial markets, would 
probably take a beating if 
new elections are called. 
But for the warrior-king in , 
the Kremlin, a new political ; 
fight against the Commu- ' 
nists may be the most enjoy- 
able outcome of all 

See Editorial Comment 


EU fine 
likely in 
World 
Cup row 

By fOm CasweU and David 
Owen In Pans 


oovemmem omoac. . q,.**.- 

Tbadedston defied concerted 

tycoons, who argued that the government s price of KM&i : . 

fey a 75 per cent stake was too high. 

&wwMnt officials said the 5^® 

to talk the price down. The government was confidentlt 
would find buyers for Rosneft at the current price. 

-w» have information Indicating that potent^! paruc^qte 

are trying to cut their prices while ra«ng foods at the Mff» 

time," said Alexander Braverman, deputy he>to of the state 
privatisation committee. “So I think that the probahttty that 
the sale wfll not take place is rather tow. 

The privatisation of Rosneft, scheduled to take ptac* ta * 
next month, is shaping up as the most important corporate 

contest in Russia this year. ^ 

The country’s biggest business b3rons. In Partnership 
leading western corporations, have expressed interest hi the 
company, despite their public complaints that the pnee la too 
high. Chrystia Freeland, Moscow 

RUSSIAN ELECTRICITY 

Denial over Chubais rumour 

The Kremlin yesterday dented reports that President Boris 
Yeftsln had backed Anatoly Chubais, the former first deputy 
prime minister, to run Unified Energy Systems. Russia's 
national electricity company. 

Mr Chubais, who lost his government job in last month s 
cabinet shuffle. Is believed to be pushing for control of UES, a 
national monopoly which would give the country’s belea- 
guered reform faction a useful political and economic power- 
base. But Mr Chubais's political enemies, who include the 
Communist opposition and some of the country's mightiest 
financiers, are lobbying hard to keep him out of the job. Even 
Victor Chernomyrdin, the former prime minister, has joined the 
campaign, saying on television this week that Mr Chubais 
should not run UES. 

Russian newspapers favourable towards Mr Chubais have 
reported that UES has become a pawn in the battle over the 
confirmation of Sergei Kiriyenko. as prime minister. 

UES suffered a blow this week when the Federation Coun- 
ci], foe upper house of parliament, backed a law limiting foe 
foreign stake in the company to 25 per cent. Foreigners 
already own more than that, raising concerns about how the 
law will be implemented. Chrystia Freeland 


GREEK STATE-OWNED BANKS 


Workers stage strike 

Staff at Greek state-owned banks began putting pressure on 
the government with strikes yesterday in protest against plans 
to privatise and modernise the sector. 

National Mortgage Bank employees walked out in opposi- 
tion to a merger with Its parent company. National Bank of 
Greece. Both banks are state run. 

Staff at Ionian Bank, which is due for early privatisation as 
part of the government's programme of preparing the Greek 
economy for European economic and monetary union, said 
they would strike today. National Bank, the country's largest 
bank, announced its merger plans last week, saying that it 
would make it better able to meet toe challenge of interna- 
tional competition. Ionian, 65 per cent owned by the state-run 
Commercial Bank, Is expected to be put up for sale as early 
as June. 

Bank shares have led toe rally in the bourse since toe 
drachma’s devaluation on March 14 and its entry into the 
European Union's exchange rate mechanism. Reuters, 

Athens 


TURKISHJELECT10NS 

Poll set for March 1999 

Tirkey wfii hold general elections in March next year. Mesut 
Yihnaz, the prime minister, announced yesterday after a meet- 
ing with toe leader of a social democratic party. 

Mr YHmaz and Deniz Baykal, leader of the People’s Repub- 
lican party (CHP). agreed yesterday to hold elections on 
March 28 next year, one year earlier than required. 

MrYUmaz's three-party minority coalition needs the CHP’s 
backing in parliament to remate in power. Yesterday's meet- 
ing fioBows an encounter a week earfier in which the two lead- 
ers agreed to call elections next year without agreeing a spe- 
cific data. . 

The deal has given Mr YDmaz’s weak government a new 
lease of life by ending speculation, encouraged by Mr Baykal 
that elections could be held as early as this summer. 

Business leaders now expect the government to move more 
aggressively to stabttse -toe economy and push through 
reforms that would Increase support for mainstream secularist 
parties at toe expense of the laige Islamist 
Virtue party. John Barham, Ankara 


CHERNOBYL POWER PLANT 


Plans to restart reactor 

The head of Ukraine’s Chernobyl nuclear power station, site 
of the world's worst civil nuclear accident, said yesterday that 
■ta p*?"*. to n58tert °h® of the plant’s reactors next month. 

"Reconstruction woik on reactor number three is com- 
L? Sd Sergd Parash1n . general director of the Cherno- 
byl power station. -We have carried out hot water testinq to 
make sure au the pipes are functioning normally and we Dtan 
to generate power Into the national grid on May 5." 

Reactor Number 3 - the only one of four reactors which 

Chemob y 1 ’ s 4 reactor exploded 
ot April 26 1988 - was shut down last year after cracks were 
discovered in toe coding system's pipes. 

^ Western naticro have urged Ukratee to shut down Chernrv 

fori completely by 2000. When Chernobyl's Reactor NunVtarA. 
tfw capital Kiev. Reuters, Chernobyl 

NETHERLANDS 

Health workers in protest 

Dutch hearth workers protested yesterday tor better pay Inin 
an attempt to put pressure on the government in the run-uo 
to the general election next month. 

About 20,000 protesters packed a conference centre and a 

nearby soccer stadium to call for better pay for the Nether 

tends* half-million plus health employees, union spokesman 
Geraid Veto said. Hie demonstration signalled the start of a 
series of protests by health workers in the run-up to the ac- 
tion on May 6. Employees wffl work shorter shifts throuohout 
toe week, and there will be strikes In non-essential servteffiT 
Unions are in negotiations far a new collective labour aaree- 
ment and are calling for a 4.5 to 5 per cent pay andlSa 
money to improve working conditions. 

Employers say they cannot afford such a rise. They have 
cased on the government to inject extra cash into toe heaim 
service. AP, The Hague e neatth 
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Saxony-Anhalt spells a headache for Kohl 


Sunday's result could 
prove uncomfortable for 
Germany's main 
western parties, reports 

Frederick Studemann 

A t the end of the election 
raJly in Magdeburg’s 
market square, the 
crowd is enjoined to sing the 
German national anthem. 
But while Chancellor Hel- 
mut Kohl and local candi- 
dates from his Christian 
Democratic Union sing 
along, few in the crowd in 
the capital of the east Ger- 
man state of Saxony-Anhalt, 
where state elections are due 
on Sunday, know the words 
and opt for embarrassed 

h umming 

Dissonance between .east 
and west is not only appar- 
ent when it comes to the 
national anthem. S upport for 
the CDU is dropping mark- 
edly in the east, presenting 
the chancellor with a further 
headache as he tries to over- 
come the negative impact of 
recent in -fighting within his 
coalition and make an effec- 
tive Start to the campaign 
for the general election, to 
be held in September. 

In Saxony-Anhalt, opinion 
polls forecast victory on Sun- 
day for the Social Demo- 
crats, Mr Kohl’s opponents 
in Bonn, and a 12 per emit 
slump in support for the 
CDU. According to Forsa, a 
polling organisation, the 
CDU is set to receive 22 per 
cent of the vote against 43 
per cent for the SPD. 

The SPD, which currently 
governs Saxony-Anhalt in a 
“red-green" minority coali- 
tion with the Greens, took 
power there In 1904, though 
the CDU share of the vote 
then was just ahead of that 
for the Social Democrats. 

In an attempt to revive his 
party's fortunes, Mr Kohl 
reminds voters of what has 
been achieved in the east 
since unification, with 
investment in infrastructure, 
local industry, higher pen- 
sions and better healthcare. 

“On my way here, I passed 
the Telekom [the German 
telecoms company] centre. 
Who would have thought 
that 10 years ago we, the fed- 
eral government, were 
locked in bitter negotiations 
with the East German lead- 



Chancellor Helmut Kohl receives flowers from a CDU supporter in Magdeburg Reuters 


ersblp over the possible 
Increase in telephone lines 
between east and west? 
Today, you have one of the 
most modem telephone net- 
works in the world." 

Peter Gebert, a Telekom 
engineer present at the rally, 
agrees. “He's right. People 
forget all that has been done 
for the east If only unem- 
ployment wasn't so bad, 
things might look better for 
KohL" He, however, intends 
to vote for the SPD. 

With an unemployment 
rate of more than 23 per 
cent, jobs have been the 
main campaign issue for all 
parties in Saxony-Anhalt. 
But Mr Kohl's attempts to 
link job creation with a 
relaunch of his govern- 
ment's proposed reform of 
the German tax system 
appear to leave little impres- 
sion with easterners. 

Nor has the recent pro- 
posal from the liberal Free 
Democrats, junior partner in 
Mr Kohl's government, to 
scrap the income tax “soli- 
darity surcharge” used to 
finance the east 

Christoph Bergner. the 
local CDU leader, says 
recent rows within the 
national government over 
taro; arid personalities are 
responsible for the (hop in 
support for the Christian 
Democrats. 

Another effect is the 
upswing in support for the 
SPD since the victory of Ger- 


hard SchToder, Mr Kohl's 
challenger for chancellor- 
ship, in state elections in 
Lower Saxony in early 
March. “Since March l, we 
have bad to fight against a 
considerable mood." 

But while Mr Schfoder 
will no doubt seek maximum 
gain from an SPD victory in 
Saxony-Anhalt, Sunday 
could present all the major 
western parties with an 
uncomfortable result 

Both the Greens and the 
FDP may not get the S per 
cent needed for representa- 
tion in parliament Mean- 
while, the Party of Demo- 
cratic Socialism (PDS). 
successor to East Germany’s 
communists, is forecast to 
get 20 per cent of the vote. 
At the other extreme, the 
far-right Deutsche Volksu- 
nion (DVU) has made a 
belated showing and may get 
mare than 5 per cent 

Backed by a millionaire 
publisher from Munich, the 
DVU has mounted a high- 
profile poster and personal 
mail-shot campaign aimed at 
the young and pensioners, 
and based around job cre- 
ation and opposition to for- 
eigners and the euro, the sin- 
gle currency planned for 
Europe next year. 

If foe DVU enters the state 
parliament, it will compli- 
cate Saxony-Anhalt* s already 
confusing political landscape 
where unorthodox alliances 
have become the norm. 


Since 1994. the SPD and 
Greens have governed with 
the “tolerance" of the PDS. 
This so-called Magdeburg 
model has proved surpris- 
ingly stable, but has allowed 
the CDU to attack foe SPD 
at national level with maims 
that the opposition is pre- 
pared to work with discred- 
ited communists. 

If foe Greens fail to get 
back in and the SPD is 
denied an absolute majority. 
Reinhard Hoppner. the state 
premier, ' will be under 
increasing pressure from 
within his party to avoid a 
repeat of the Magdeburg 
model. 

An alternative could be a 
“grand coalition” with the 
CDU, an option Mr Bergner 
supports. Mr Hoppner offi- 
cially opposes it. but pri- 
vately. local SPD officials 
concede that if foe DVU gets 
In to parliament and the 
Greens and FDP are left out, 
the party may have no other 
choice. 

The national implications 
of a grand coalition in 
Saxony-Anhalt could prove 
ominous for Mr Kohl who 
has said be would not gov- 
ern with the SPD. His pre- 
ferred successor. Wolfgang 
Schauble, CDU/CSU parlia- 
mentary party leader, has 
not ruled it out As part of 
his tactic of keeping all 
options open, Mr Schfoder 
has repeatedly flirted with 
foe idea. 


Finnish 
PM urges 
consensus 
over ECB 

By Tim Bert hi Hetefadd 

The Finnish government 
yesterday issued a thinly 
veiled appeal to France to 
drop its opposition to the 

appointment of Wim Duisen- 
berg, the Dutch president of 
the European Monetary 
Institute, as the future presi- 
dent of the European Central 

Bank. 

Paavo Lipponen, Finland's 
prime minister, echoed com- 
ments earlier this week by 
Chancellor Helmut Kohl of 
Germany by urging a con- 
sensus approach to foe ECB 
presidency. In Helsinki yes- 
terday, Mr Lipponen said: “1 
can only appeal to countries 
that carry the biggest 
responsibility here that they 
think in terms of European 
interests instead of national 
interests. We need agree- 
ment on this issue.” 

Until France nominated 
Jean-Clande Tricbet, the 
governor of the Bank of 
France, as a rival candidate, 
Mr Duisenberg was consid- 
ered a certainty for foe post. 
The Dutch and French- gov- 
ernments have threatened to 
block foe appointment of 
their rival nominees. 

Mr Uponnen, whose coun- 
try Is the only Nordic state 
planning to adopt foe euro 
in foe first wave, said a com- 
promise bad to be achieved 
at the Brussels s ummi t on 
May 2-3. 

He also called for the ECB 
board to reflect the interests 
of smaller EU member 
states. Mr Upponen said be 
had raised this issue in 
recent meetings with Jean 
Luc Dehaene. the Belgian 
primp minister, and planned 
to raise it again this week- 
end at a meeting in Helsinki 
with Bertie Ahem, the Irish 
prime minister. 

Mr Lipponen. who is com- 
mitted to creating a “north- 
ern dimension" to the euro 
zone, said foe appointment 
of foe ECB president should 
have been handled better. 

However, he stopped short | 
Of naming Sirkka HflmdlSi- 
nen, the .governor of the 
Rank of Finlan d r as an ECB 

board candidate. 


Belgian ministers quit 
after Dutroux escapes 


By Nsi Bsddey in Brassfe 

Two Belgian ministers 
resigned last night, throwing 
j the government into crisis 
< after the country's most 
notorious criminal escaped 
1 for several hoars before 
being recaptured. 

Stefaan De Clerck. Justice 
minister, and Johan Vande 
Lanotte. interior minister 
and a deputy prime minister, 
resigned after Marc Dutroux, 
alleged to have murdered 
four young girls, escaped 
from a court in southern Bel- 
gium. After an emergency 
meeting of the government, 
Jean Luc Dehaene, prime 
minister, was due to inform 
parliament and the Belgian 
king of the two ministers’ 

Belgianrs courts and 
police system have been 
struggling to rebuild their 
reputation after accusations 
that they bungled investiga- 


tions Into a series of paedo- 
phile murders, allegedly car- 
ried out by Mr Dutroux. 

Some 300,000 people staged 
a silent protest march in 
Brussels 18 months ago, call- 
ing for sweeping legal 
reforms in foe wake of the 
case. 

Mr Dutroux, arrested in 
August 1996, is awaiting trial 
on charges of abducting six 
young girls and killing four 
of them. 

The justice ministry said 
Mr Dutroux was in an office 
in the court building in 
Neufch&teau, south-east Bel- 
gium. reviewing case files 
yesterday afternoon, when 
he overpowered a police 
guard and stole his gun. 

The convicted rapist used 
foe gun to force the driver 
out of a passing Renault 
Megane car, which he used 
to make his escape. Road- 
blocks were set up on the 
borders of Luxembourg and 


France, both less than 20 
miles from Neufchdteau, and 
police nationwide were 
issued with photos and 
descriptions of the missing 

man. 

He was later reported to 

have been re-arrested at 
around &30ptn, Belgian time. 

Dutraux’s attempted 
escape provoked calls for the 
resignation of ministers, 
threatening the stability of 
the four-party coalition gov- 
ernment 

The government led by 
prime minister, Jean Luc 

Dehaene, has previously rid- 
den out the storm surround- 
ing foe Dutroux case, despite 
an official inquiry report 
which blamed official bun- 
gling for allowing Mr 
Dutroux to remain at large 
for so long, possibly lending 
to more deaths - although 
the report rejected claims 
that Mr Dutroux bad 
enjoyed official protection. 


Co mmis sion staff set to 
strike over job security 


By Samer bkaadar In Brussels 

European Commission staff 
are set to go on strike next 
week to protest at plans to 
end job security after union 
representatives and Commis- 
sion officials failed to reach 
an agreement at a “concilia- 
tion" moating yesterday. 

The 24-bo or strike, sched- 
uled for Thursday, could par- 
alyse the European Union's 
executive body at an embar- 
rassing time, just two days 
before the weekend summit 
which will decide the 
founder members of eco- 
nomic and monetary union. 

Six of foe 30 onions repre- 
senting Commission employ- 
ees are protesting at plans to 
end job security for the 
17,000 workforce. 

These reforms are part of a 
wider effort by Erkki Liika- 
nen — foe Finnish commis- 
sioner in charge of budget, 
personnel and administra- 
tion - to modernise bureau- 


EU institutions are facing 
increasing pressure, mainly 
from the Nordic member 
states, to improve efficiency 
and adopt greater transpar- 
ency and accountability. 

The tension increased ear- 
lier this month when the 
unions called for a strike 
shortly after foe distribution 
of an Internal document 
advocating reform. 

The document, entitled 
“Tomorrow's Commission", 
questioned existing practices 
and warned of inevitable 
pressures for efficiency 
gains. Its author, Carlo Tro- 
jan, secretary general, said 
tbe Commission had a 
“heavy managerial hierar- 
chy", “recruitment that 
sometimes depends too 
much on political consider- 
ations’’ and “less than per- 
fect management of finances 
and staff”. 

Predicting an end to 
“steadily increasing Commu- 
nity budgets”, Mr Trojan 
called for "dearer priorities" 


and more effective manage- 
ment 

Mr Trojan suggested effi- 
ciency could be improved by 
the introduction of both 
renewable, fixed-term con- 
tracts for senior employees 
and a “system of rewards 
and penalties". 

The unions feel the pro- 
posals threaten job security 
for European civil servants, 
who are all practically guar- 
anteed employment for life 
and substantia] benefits. 

Officials estimate that the 
10 unions represent between 
8.000 and 10,000 of foe com- 
mission's 17,000 employees. 

Tbe document, which 
invites comments from 
employees, is pan of the 
preparations for a debate, 
due to start on May 20, on 
modernising the Commis- 
sion. 

At an earlier meeting on 
Wednesday, Mr Liikanen 
failed to reach an agreement 
with the unions that wonld 
suspend foe strike. 
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V f/l/ U'l'Uf the first 
muM-currenqr check receivable 

securitizaticm deal in the world? 





The riehr choice is “d”; which should read ‘a global bank in Turkey’. The bank which issued 
. 144A Eurobond, the first LFC B Type Securitized Loan application and the first US 

Commercial Paper from Turkey. Garonti Batik in short. Wouldn't you invest in a bank, 
where all the benchmark transactions come from? 

r _ infomvtiCti pltase caniact Mr. Erpm Oxen. Executive Vw Prttifon. 
fcJWyftMrrr QuUetU SW70 IdMhuWrurkryTet. Fax: (90- Hi) 2*S 40 40 Telex: Z7&3S *awr bapMtmtw&randbmk.com.ir 


Interested 

in daily updated info 

on Danish 
mortgage bonds? 


Visit our homepage, with daily updated info 
on Danish mortgage bonds and research on the 
Danish economy and bond market at the address: 

www.nykredit.dk/bank 

or refer to the following pages: 

Bloomberg: NYKREDIT <Go> 

Reuters: NYKREDIT <Enter> 

For further information please contact us at the 
following address: 

Nykredit Bank 
Bredgade 40 

P.O. Box 3033 Phone: +45 33 42 18 00 

DK-1021 Copenhagen K Fax: +45 33 42 18 01 

Nykredit Bank is a specialized bank that offers 
corporate loans and investment broking to 
major corporate customers as well as securities 
transactions to professional investors. Thus, the 
bank offers a fill] investment banking concept 
covering both bonds and equities. 

Based on Nykredifs many years of expertise in 
the mortgage bond area, Nykredit Bank is well 
established as one of the leading players in the 
Danish bond market. 


Nykredit: Bank 


Nykredit Sank is a i pent iH sn i hank ultiek apart dj xht Nyforfiff Group Of (I It t ffP^iar y 
of the leading Danish mortgage bank, Nykredit A/S. 
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Docks ruling 
a hard blow 
for Howard 


REGIONAL CRISIS BANK STRESSES THE NECESSITY FOR STRUCTURAL REFORM 


FINANCIAL TIMES FRIDAY APRIL 24 !<*» 


REFORM TO RETURN COUNTRIES TO PATH OF ECONOMIC mOWM 


ADB warns of social turbulence in Asia 


Gwen Robinson on 

the political Impact 
of the waterfront 
union's court victory 

The Australian federal 
court's ruling in favour of 
dock workers Is the most 
serious challenge yet to the 
attempt by Prime Minister 
John Howard to impose a 
new industrial order. 

In a stunning victory for 
the Maritime Union of Aus- 
tralia, which holds a monop- 
oly on the country's water- 
front labour, the court 
upheld Tuesday’s order that 
Patrick Stevedores, Austra- 
lia's second largest stevedor- 
ing company, reinstate 1,400 
workers dismissed earlier 
t.hla month. 

The dispute has cut into 
Australia's export and 
import-dependent industries 
and deepened divisions 
between business and 
unions. The fight between 
the union and Patrick is 
likely to move to the High 
Court if the company decides 
to appeal. The battle will 
broaden next month into a 
full hearing on the union's 
claims of an “unlawful con- 
spiracy” between Patrick, 
the government and the 
National Farmers' Federa- 
tion, the main farmers' 
lobby, to break the union’s 
hold an waterfront labour. 

The broader implications 
of yesterday's ruling have 
struck at the heart of the 
government's labour reforms 
and have damaged its credi- 
bility in what is shaping up 
as an election year. 

More significantly, the 
court's full bench supported 
the suggestion by Tony 
North, one of its judges, that 
the union had been a victim 
of conspiracy between the 
government and business 
interests. 

“Just as it is not unknown 
in human affairs for a noble 
objective to be pursued by 
unlawful means, so it some- 
times happens that desirable 
ends are pursued by unlaw- 
ful means. . . " the court said. 

The judgment was a direct 
rebuke to Mr Howard’s gov- 
ernment. which came to 
power two years ago on 
promises of labour reform. 

In fighting Patrick's move 
to replace its workers with a 
non-unionised workforce, 
the maritime union tested 
Mr Howard’s “workplace 
relations" reforms to the 
limit. 

The reforms were aimed at 
streamlining labour rela- 
tions and marginalising 
industrial action through a 
series of rules curtailing the 
right to industrial action. 

The reforms succeeded in 
areas such as services and 
the white-collar sectors, 
where unions are becoming 
a thing of the past But the 
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Howard: reform promise 

maritime union, with its 
long tradition of activism 
and its powerful interna- 
tional connections - includ- 
ing support from the UK- 
based International Trans- 
port Workers' Federation - 
came out fi ghting . 

The big mistake by Chris 
Corrigan, Patrick's chief 
executive, and Peter Reith, 
the government's industrial 
relations minister who sup- 
ported him, was Patrick's 
attempt to dismiss workers 
through a system of shell 
companies. Mr Corrigan 
insists that the shell compa- 
nies which technically 
employed the workers were 
insolvent. 

Mr Reith has staked his - 
and the government’s - 
image on support for Pat- 
rick. Mr Howard yesterday, 
on the eve of his departure 
to Thailand yesterday, said , 
his government would con- 
tinue the battle for “a more 
economic, reformed produc- 
tive and more competitive" 
waterfront. 

Union leaders say Mr 
Reith played a pivotal role in 
planning Patrick's attempt 
to switch to non-unionised 
labour. Apart from strong 
verbal support for Patrick, 
Mr Reith announced the gov- 
ernment would finance 
redundancy packages for the 
dismissed workers, within 
hours of their dismissal. 

Mr Reith intended to fol- 
low the Patrick saga up with 
a second wave of industrial 
relations reforms, to coin- 
cide with the government's 
gathering campaign for the 
forthcoming election. 

Such promises will also go 
□n trial in the court hearing 
on the union's conspiracy 
claims. The government 
together with Patrick advo- 
cates must convince the fed- 
eral courts they acted legally 
in seeking to dismiss the 


By Peter Montagrrau, 

| Asia Editor, in London 

The Asian Development 
Bank warned yesterday of 
I the risk of political turbu- 
lence in Asia if social prob- 
lems created by the region's 
economic crisis were 
ignored. 

“The affected economies 
are likely to experience con- 
siderable social turbulence 
as the social impact of the 
crisis unfolds,” it said in its 
annual Development Out- 
look. "There will be a signifi- 
cant increase in the inci- 
dence of unemployment and 
poverty as these economies 
go into a tailspin." 

Its warning comes against 
the backdrop of a gloomy 
forecast for East Asia where 
growth rates are expected to 
fall sharply this year and 
recover only modestly in 
1999. The brunt of the eco- 
nomic impact of last year's 
financial crisis will be bom 
in 1998, said Lee Bongeuh, 
ADB vice-president, but 
throe will be no quick recov- 
ery as there was in Mexico 
and Argentina after their cri- 
sis of 1994-95. 

It will take several years 
before Asia returns to pre- 


crisis growth rates and pro 
capita income levels. The 
main requirement is not tra- 
ditional austerity but struc- 
tural reforms to improve the 
affected countries' financial 
systems and corporate gover- 
nance. 

Mr Lee said the ADB was 
fully behind the Interna- 
tional Monetary Fund rescue 
packages for Asian countries 
but he acknowledged that 
there had been differences of 
Opinion in the in terna tional 
finan cial community over 
the appropriate mix of struc- 
tural reform and economic 
austerity. The Outlook hints 
at foars within the ADB that 
the IMF might have placed 
too much reliance on tha lat- 
ter. Tight money was neces- 
sary after a currency shock 
but the balance must be 
right, it says. “High interest 
rates have serious adverse 
effects on b anks and corpo- 
rate entities and slow down 
the economy." 

The ADB comes down 
firmly on the side of further 
lDwaHsatinn of Asia's finan- 
cial systems as long as struc- 
tural improvements are 
made In banking and capital 
markets. 

"The difficulties the 
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affected economies have 
experienced are not grounds 
for inaction or for adopting 
measures that will retard the 
liberalisation process." it 
says. ‘The benefits of global- 
isation are too large to 
ignore." 

A feature of its forecasts 
are expectations of sharply 
higher growth rates this 
year in south Asia than in 
east Asia which has been 


worst affected by the crisis. 
In part the rebound in India 
and Pakistan reflects recov- 
ery from exceptionally poor 
harvests last year, but the 
growth rates expected in 
south Asia would be higher 
stfll in 1998 without the cri- 
sis elsewhere in the region. 

Mr Lee said the ADB was 
optimistic about India’s eco- 
nomic prospects based in Its 
reform record, but more cau- 


tious about Pakistan. In a 
broad-ranging study last 
year the ADB suggested 
south Asia could enter a 
period of accelerated eco- 
nomic growth as more 
young people entered the 
labour market 
This could put it on a fas- 
ter growth track than eas ^ 
Asia whose economies have 
to cope with an ageing popu- 
lation, the ADB said, but Mr 
Lee was cautious about 
interpreting the current rela- 
tively better performance of 
south Asia in this light 
Elsewehere the Outlook 
warns that South Korea 
must maintain the momen- 
tum of its financial, corpo- 
rate and labour market 
reform if it is to recover 
form the crisis. "Strict imple- 
mentation of the economic 
reforms is crucial for the 
recovery of foreign invest- 
ment,” it said. 

In spite of China's resil- 
ience to the crisis, it may not 
be immune from future 
shocks, it added. Beijing 
needs to deal with the weak 
financial sector and Its ail- 
ing state enterprises. With 
appropriate policies. China 
could live up to its promise 
not to devalue its currency. 


Ei Nino harming 
Asians' health 

B Nirto, the ocean wanning 

phenomenon tnat is alreiisiy 

notorious tor causing drought 
and forest fires, las also had * 
serious effect on Asians' haafth', 
the ADB report says. 

Poor air quality resulting from 
haze and smog has. pushed cp • 

asthma cases by two-threta in 

Malaysia where the increase in 
upper respiratory tract Wectson 
of adults increased 22 par cent 
last year and cases of 
conjunctivitis rose by 61 par 
cent. 

Singapore also reported 8 
marked Increase in acute 
respiratory tract infections whBa 
asthma cases increased 
^gnfficantty In the southern 
Phffippines. A cholera outbreak 
in the Cook Wands was 
f ffffincjat wrf with a shortage of 
drinking water. 

Overall B Nirto Is expected to 
a 1 per cent drop in . 
economic output this year In . 
Indonesia. Malaysia and toe 
Philippines, the most affected 
countries which are suffering 
their woret drought In SO years. 


Hong Kong to stick, with interest rate weapon 


By Louise Lucas in Hong Kong 

Five months after launching 
its review of Hong Kong’s 
financial markets In the 
wake of the Asian financial 
crisis, the government has 
concluded that interest rates 
must remain Its main tool to 
defend the currency. 

"It is regrettable that the 
interest rate pain has to be 
borne by all borrowers of 
Hong Kong dollars. .. yet it 
would not be practicable for 


a system operating largely 
on auto-phot to be selective 
in a rimiriistwing' pain," the 
report said. 

The extent of the pain, 
sparked by . speculative 
attacks on the Hong Kong 
dollar in October which 
pushed overnight interbank 
interest rates up to 280 per 
cent, has been highlighted in 
recent weeks!- 

A comb^p&tiqin of high 
interest rat& and a slow- 
down in the economy have 


resulted in a credit squeeze. 
and a number of companies 
are being forced to restruc- 
ture their debt 

Unemployment is also ris- 
ing: Yesterday British Amer- 
ican Tobacco China became 
the latest company to dis- 
miss staff. It said high costs 
had prompted it to move 
manufacturing to Singapore, 
where costs are half those of 
Hang Kong. 

Donald Tsang, financial 
secretary, said: "We are cer- 


tainly facing a tough time. 
We will see a much slower 
growth rate than last year, 
and unemployment rising.” 
Mr Tseng said the govern- 
ment's push on fixed mort- 
gage was a means of alleviat- 
ing the pain of high interest 
rates for home owners. 

Other "fine tuning" recom- 
mendations include tighten- 
ing rules on warrants and 
other derivative tools, 
by ensuring Issuers 
meet certain credit ratings 


and capital criteria. 

On the stock market, 
Anthony Neoh, chairman of 
the Securities and Futures 
Commission, said there were 
plans to give more “teeth” to 
the listing rules. One option 
is to seek redress through 
the courts for breaches of 
the rules. Sanctions cur- 
rently range from a repri- 
mand to suspension of the 
stock, which arguably 
affects shareholders more 
than the company. 


The government offered 
few pointers for change in 
its management of the mone- 
tary system. Mr Tsang 
underlined the government’s 
co mmitm ent to the peg - the 
last fully convertible cur- 
rency in the region to retain 
an exchange rate link to the 
US dollar - and said the 
Hong Kong Monetary 
Authority, the quasi central 
bank, would remain passive 
in its management of inter- 
est rate movements. 


Daewoo chief criticises slow China’s attack 
pace of economic deregulation takes gloss off 

By John Barton in Send and over-investment by the would "minimise unneces- currency, the won, which r | 1 ^ | -j- ^ 1 1^- ^ 
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, By John Burton m Seoul 

The head of South Korea’s 
1 huge Daewoo group yester- 
day criticised the govern- 
ment for failing to take ade- 
quate Stepato deregulate the 
economy, which could give 
rise to "tire danger of indus- 
trial crisis". 

At a conference of Korean 
government and corporate 
leaders sponsored by the 
Financial Times, Kim Woo- 
joong said: “The government 
needs to lead the private sec- 


ond over-investment by the 
nation's conglomerates, or 
chaebol, for the recent finan- 
cial crisis and urged them to 
reduce their sprawling 
industrial empires. 

The' Daewoo chairman, 
who was recently elected 


would "minimise unneces- 
sary sacrifices in the course 
of corporate restructuring". 

He claimed the chaebol 
had high debt levels, 
amounting to five times 
equity, because of the ineffi- 
ciency of the financial sec- 


head of the Federation of tor. The debt burden of Kor- 
Korean Industries, which ean carmakers, for example, 


□a trial in the court hearing At a conference of Korean represents the chaebol, said 
on the union's conspiracy government and corporate he supported government 
claims. The government leaders sponsored by the proposals on corporate 
together with Patrick advo- Financial Times, Kim Woo- reform, including improved 
cates must convince the fed- joong said: “The government transparency, the abolition 
eral courts they acted legally needs to lead the private sec- of cross-payment guarantees, 
in seeking to dismiss the tor by presenting a manage- lower debt, and management 
workers. The court's Judg- ment model In the public .responsibility by chaebol 
ments this week suggest Sector and pragmatic reform - owners, 
their chances are slim. programmes based on a real- But he warned that Korea 


The union yesterday indi- is tic approach, rather than 
cated it would widen the just offering textbook state- 
scope of its conspiracy ments." 
claims to include Patrick's Kim Dae-jung, the new 
bankers and financial instl- Korean president, has 
tutions. blamed excessive borrowing 


But he warned that Korea 
could be headed for a new 
financial crisis triggered by 
more bankruptcies if the 
g overnment failed to imple- 
ment "financial, administra- 
tive and fiscal" reforms that 


has been inflated because 
they assume responsibility 
for consumer financing 
because of the backwardness 
of the financial system. 

Mr Kim believed the chae- 
bol could weather the eco- 
nomic crisis by generating 
enough cashflow to service 
debts through increased 
exports and cuts In indus- 
trial investments. f 

He predicted that exports 
could grow by 30 pro cent 
this year because of the 
depreciation of the Korean 


currency, the won, which 
would result in the nation 
posting a $S0bn current 
account surplus after years 
of deficits. 

But some analysts ques- 
tioned whether the chaebol 
would be able to achieve 
such an ambitious export 
target. Christopher Tinker, 
regional Asian economist for 
ING Barings, said high 
export growth was “unrealis- 
tic" because of the economic 
slowdown in Asia, which is 
Korea’s biggest overseas 
market. 

The government, mean- 
while, defendants record an 
dereguktiom^hPffeve there 
are few countries which 
have pushed the liberalisa- 
tion of foreign investment 
faster or more effectively 
than we have," President 
Elm told the conference. 


SEDITION JUDGMENT OPPOSITION POLITIC IAN FACE S JAIL 

Free speech roadshow hits 
bumpy patch in Malaysia 




Look what makes investments 
and businesses tick in 

Bahrain 


Ef 100% foreign ownership of business 
Sf No personal, corporate or withholding taxes 
Ef Free movement of capital 


To find out more, contact Robin Marriott, P.0. Boot 11299, 
Manama, Bahrain, Arabian Gulf. Or fax (+973 531117} or 
visit our website on http://www.bpmb.com 
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By SKfla McNulty 
in PefaSng Jaya 

Lim Guan Eng is on a 
roadshow In Malaysia selling 
the principle of free speech. 

He is travelling the coun- 
try to convince Malaysians 
to take a stand - not simply 
for him but for the broader 
issue of free speech. 

Mr Lim is an opposition 
politician who is fi ghting a 
Court of Appeal judgment 
a gains t him. He knows time 
is running out He expects to 
be behind bars before long. 

He says the authorities are 
challenging his right to criti- 
cise them for not detaining, 
still less prosecuting, a 
prominent politician alleged 
to have committed the statu- 
tory rape of a 15-year-old 
schoolgirl in 1994, Instead, 
they detained the girl for 
months. 

“The people must send a 
very clear message to the 
government that they will 
not be intimidated," be says, 
“The people must tell the 
government that if you kill 
off one Lim Guan Eng, there 
will be five, 10, or even 100s 
more waiting to replace 
him." 

Abdul Rahim Tamby Chile, 
the politician at the heart of 
the rape scandal, was at fee 
time president of the youth 
wing of the ruling United 
Malay National Organisa- 
tion. The authorities said 
there was insufficient evi- 
dence to prosecute him . 

Marina Mahathir, daugh- 
ter of the prime minister, 
Mahathir Mohamad, wrote 
at the time in a column in a 


prominent daily: “What pro- 
tection can we hope for our 
daughters if, in the interests 
of politics, a minor can he so 
easily sacrificed?" 

Mr Lim also took up the 
case and was subsequently 
charged and convicted of 
sedition and maliciously 
publishing false news. He 
was fined M$15,000 
(US$4,000). ensuring auto- 
matic disqualification of his 
parliamentary seat, but he 
appealed. 

On April 1 the Court of 
Appeal dismissed Mr Lira's 
appeal and instead allowed 
the public prosecutor’s cross- 
appeal against the inade- 
quacy of sentence. It handed 
down concurrent sentences 
of IB months* Jail for each 
offence. Mr Mm is appealing 
one final time. 

“This is as open, as naked, 
an attack as you can get on 
the principles of truth and 
justice,*' Mr Lim said. "I 
have no illusions about what 
is going to happen in federal 
court." He only hopes to win 
the case for free speech he is 
now taking to the public. 

Mr Urn's campaign comes 
at an inauspicious time. The 
authorities are always sensi- 
tive but the Asian ffTnmHai 
crisis has made more 
so. The local media, which is 
self-censored for fear of 
reprisals, says in recent 
months it has been told to 
put positive spins on falling 
share prices and the cur- 
rency. There has been talk of 
arresting those believed to 
be sabotaging the economy. 

And in the past few days, 
as thick smog from uncon- 


trollable fires has blanketed 
the capital and shut schools 
in some cities, the authori- 
ties have warned the local 
mwtfa against continuing to 
play up the problem. 

“The operators of the tele- 
vision stations are not think- 
ing of the country’s inter- 
ests," the information 
minister, M chained Rahmat, 
told reporters. 

This is certainly not the 
time for Mr Lim to be rally- 
ing the people to demand 
greater freedoms. With ten- 
sions heightened by the eco- 
nomic crisis, the forest fires 
and a considerable water 
shortage, the authorities are 
not about ready to relax 
their hold. 

Dr Mahathir has already 
taken a stand, saying there 
has been no erosion of free- 
dom of speech. The lower 
house of parliament has ; 
decided against debating the i 
matter as it would “amount 
to sub-judice". 

The government-controlled 
media is not giving Mr Ltm’s 
campaign much attention. 
They have even refused in 
some cases, he says, to run 
advertisements of the round- 
table discussions his Demo- 
cratic Action party Is stag- 
ing on his b ehalf 

But a surprising number 
of Malaysians are stepping 
forward to attend the fa»iiw 
on Mr Lira’s predicament 
and e-mails of support are 
pouring in. Posters, stickers 
and buttons bearing a sol- 
emn image of Mr I»bn as he 
was led off in hanriuvrffc after 
the latest judgment are 
slowly malting the rounds. 


By James Kynge in Beqmg “Although these talks were 

not wide-ranging, meeting 

Taiwan and China agreed in face-to-face can help the 
their first bilateral talks for exchange of views and 
nearly three years yesterday mutual understanding." Mr 
to raise the level of their Jan added, 
semi-official contacts this The apparent thaw in rela- 
year. But even as such prog- tions across the Taiwan 
ress was being made, Beijing Strait helps to remove an 
launched an acid verbal impediment to the flourish- 
attack on its longstanding ing of US-Chlna ties before a 
rival planned summit between 

Jan Jyh-horag, head of a Bill Clinton, the US presi- 
delegation from Taipei’s dent, and Jiang Zemin, his 
Straits Exchange Foundation Chinese counterpart, in 
(SEF), said that he bad June, 
agreed with his Chinese Washington applied pres- 
counterparts . that Koo sure behind the scenes to 
Chen-fu, who heads the SEF, bring Taipei back into the 
may visit China this year. talks, thereby making 
It was a meeting between amends in the eyes of Bei- 
Mr Koo and his mai nl and jing for the visa it granted to 
counterpart Wang Daohan, Mr Lee in 1995, diplomats 
head of the Association for said. 

Relations Across the Taiwan Meanwhile China's official 
Strait (Arats), in Singapore news agency, Xinhua, yes- 
in 1993 that initiated a series terday issued a strident den- 
of “technical" talks to culti- unciation of a recent Tai- 
vate underst anding between wanese proposal jointly to 
the two sides. Those negotia- host a regional forum with 
tions were, however, broken Beijing to discuss solutions 
off by Beijing in 1905 in pro- to Asia's economic crisis, 
test over a visit by Lee Teng- Both economies have been 
hui, Taiwan’s president, to relatively unscathed by the 
the US. crisis. 

Mr Jan did not go so far as “This deceptive show of 
to say that a second Wang- benevolence by the Taiwan 
Koo meeting would be con- authorities in reality is 
vened, but it is unlikely that another political trick with 
Mfr Koo would travel to ulterior motives,” said the 
China unless it was to meet Xinhua report. 

Mr Wang. Such a meeting The fundamental tension 
would be regarded as a step between Taipei and Beijing 
towards stability in one of has scarcely altered since 
the most voiatfle and com- China test-fired missiles 


plex relationships in Asia. 

Mr Jan quoted Tang Shu- 
bet, vice-chair man of Arats, 

as saying he was pleased to 
hear the Taiwanese proposal 
that Mr Koo visit China. 


near to Taiwan in 1996. 
Taipei remains intent on 
expanding its diplomatic 
contacts and Beijing remains 
committed to preventing it 
from doing so. 
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UN’s human 
rights body 
under fire 


'veap» 


By Frances WBams in Geneva 

The operation of the United 
Nations Commission for 
Human Rights came under 
attack yesterday from Its 
own chairman as well as 
human rights groups for 
playing politics rather th« n 
m a kin g a genuine attempt to 
promote human rights and 
tackle abuses. 

Jacob Selebi, South 
Africa's ambassador to the 
UN in Geneva and current 
chairman of the commissi on, 
said it was essential to 
reform the block voting sys- 
tem which led “people to 
vote on the basis of group 
solidarity and not on the 
substance of human rights 
issues”. 

At a news conference 
ahead of the end of the com- 
mission 's annual session 
today Mr Selebi said the 
group system may have been 
of use in the past but it was 
now a “hindrance”. 

Mr Selebi's outspoken 
attack on the workings of 
the commission coincided 
with accusations by human 
rights groups that grave 
h uman rights violations in 
Algeria and China have been 
ignored. 

Before the six-week com- 
mission session, both the 
European Union and the US 
announced that they would 
not sponsor a resolution 
against China in recognition 
of progress made and con- 
tinuing discussions on 
human rights. 

For its part, Algeria has 
vigorously resisted outside 
intervention despite persis- 


tent calls for the UN to 
investigate massacres in the 
country which have led to 
the deaths of more than 
65,000 people since 
1992. 

Joanna Wes drier of the 
US-based Homan Rights 
Watch said by doing nothing 
on China and Algeria the US 
contributed to the surprise 
defeat of its resolution on 
Cuba on Tuesday, because it 
underlined, “the la ck of con- 
sistent standards” in US 
human rights policy. 

The commission this year 
passed resolutions criticising 
innings and other abuses In 
Afghanistan, Congo (former 
Zaire). Colombia, Iran, Iraq, 
Burma, Nigeria, Rwanda, 
Sudan and the fanner Yugo- 
slavia. A vote on Burundi is 
expected today, along with a 
statement cm east Timor. 

Mr Selebi yesterday attri- 
buted the failures of consis- 
tency to group voting, and 
said he would be urging the 
commission to look at 
reform. He would also be 
recommending changes to 
the co mmissi on’s agenda 
next year so that It could 
look more flexibly at differ- 
ent human rights situations 
rather than continue “ritual- 
istic” discussion of fho 
old issues. 

At the same time, he said 
the commission, which this 
year celebrated its 50th anni- 
versary, had had some suc- 
cesses, inciniHwg a declara- 
tion calling on states to 
protect h uman rights defend- 
ers which sow goes to the 
UN general assembly for 
approval 


NEWS DIGEST 

NIYAZOV IN WASHINGTON 


Treat us as equals, 
Turkmen leader tells US 

The president of Turkmenistan yesterday called on leading 
Industrialised nations to stop treating central Asian countries 
as “spheres of influence" to be exploited and look upon them 
instead as “reliable partners* in economic development 

On a. trip to Washington, where he met President Bill Clin- 
ton yesterday for talks which included discussion of the con- 
struction of a new oH and gas pipeline, Saparmurat Niyazoy 
said the oil-rich nations of the Caucasus would be crucial to 
world economic growth to the 21st century. 

“We Intend to stand firmly on our feet and co-operate as 
equals with everybody who Is ready to co-operate with us," 
he said In a speech at Johns Hopkins University. 

The pipeline issue is dominating Mr Niyazov’s nine-day visit. 
US officials have been hoping to use Mr NiyazoVs visit to - 
secure what they regard as a vital element of the US eco- 
nomic and strategic interest in the region. The US wants the 
new pipeline to heed westwards from Turkmenistan to Turirey. 
Some in the region are suspicious of US Intentions and would 
prefer an alternative route that would not serve the west 
directly. This week Mr Niyaaov signed exploration agreements 
with US oil companies to what Is expected to be one of the 
most important oll-productog regions in the next few years. 

Mr Niyazov gave no hints about the final pipeline route, saying 
only it would -“require unprecedented regional co-operation, 
contribute to creation of a great number of Jobs and become 
a powerful catalyst to rational ending of conflicts, such as the 
intra-Afghan conflict" Gerard Baker, Washington 

INTELLECTUAL PROPHTTY RIGHTS 

Plants get copyright safeguard 

An International treaty strengthening the intellectual property 
rights of plait breeders comes Into force today. Among other 
provisions, the accord wrO prevent genetic engineers from 
freely copying or using protected plant varieties bred in con- 
ventional ways. 

Until today, a genetic engineer could use a protected plant 
variety of rice, wheat or other crop as a carrier for an Innova- 
tion such as Insect or herbicide resistance without the breed- 
er's permission. 

The new treaty, adopted in 1991 , applies to plant varieties 
protected under the International Union for the Protection of 
New Varieties of Plants (Upov), which operates under the 
umbrella of the Geneva-based World Intellectual Property 
Organisation. Although the pact, which strengthens Upov*s 
original 1961 convention, has been ratified by only sbe coun- 
tries, more than 30 states have adopted Its provisions to their 
own domestic law including the US and the 15-member Euro- ^ 
pean Union. 

Upov, 1 which now has 37 members, expects nwy more 
countries to join soon as a way of fmptementmgtoetr Wood 
Trade Organisation commitment to provide effective proteo- 
tion for plant varieties. This commitment already m force for 
industrialised nations, will apply to developing nations from 
January 2000. Frances Wiffiams, Geneva 

REGULATING WORLD MARKETS 


Unions call for policy changes 

An Independent international commlsskm 
fished by leading industrialised labors toror^dwffew an 
effective regulatory framework ■: 

ntog of international financial markets. 
poea) presented to Tony Blair, the UK pnme minist er. who wfll 
head rnmonttife. G8 jobs surmnti 
by tradeunkm leaders from the world s 
under the'umbrella of' the trade u™ 011 , annoffihe.OrBaniaBiion.. 
for Economic Co-operation and Development 
The. union leaders vvant the 

on the fines of the body that _ 

chancellor, chaired on the “north-south dMde" flO \ymi ago 
to report “rapidly* on the poRcy. changes ] m 

essary to avert future finance LroteofWerw 

and Mexico. These would include redefrfoS *erofewraer- 

national financial Institutions such 

tional Settlements, the IMF -and the w ^®®^ aovefTHnc8 
"structural adjustment programmes art 

and respect for human rights, 

poverty reduction and not austerity and blind deregulation . 
Robert Taylor, London 


INTERNATIONAL 


IISS STRATEGIC SURVEY CHALLENGE TO FIND NEW WAYS TO CONTROL EMERGING THREATS 


Globalisation ‘makes the world less safe’ 


By Alexander Haft 
Defence Correspondent 


Zt is not just financial 
markets that have gone 
global. So too has the manu- 
facture of deadly weapons. 

Globalisation, according to 
the International Institute 
for Strategic Studies, has 
raised “fundamental ques- 
tions about the capacity of 
the international system, as 
currently organised, to 
ensure stability and secu- 
rity”. 

In its annual Strategic Sur- 
vey. published yesterday, the 
London-based think-tank 
argues: “The challenge to 
the managers of modern 
security is to find, either 
through new institutions or 
new methodology, a way to 
create and co-ordinate- sound 
global policies to control the 
e mer gin g threats.” 

It says the speed with 
which money and informa- 
tion cross borders has 
eroded governments’ capac- 
ity to govern, with thou- 
sands of private sector 
investment and financial 
decisions causing sudden 
movements of capital and 
collapses in asset values. 

Globalisation of markets 
did not, the OSS admits, 
cause a domino effect in 
which the financial crises 


affecting Asian economies 
spread to US and European 
markets. 

But it does have other 
worrying aspects. “The pro- 
liferation of technological 
know-how and the capacity 
to manufacture modern 
weapons significantly 
increases the threat to secu- 
rity worldwide.” 

More and more states have 
the technical skills to 
.research nuclear, biological 
and chemical weapons for 
which they can acquire parts 


ses in the world, it is always 
necessary for the US to 
act” 

It says Washington's abil- 
ity to recognise an impend- 
ing crisis has been hampered 
by globalisation, “which l ms 
created conditions within 
which crises breed with 
inc reas ing speed, but also 
initially with uncertain 
impact”. 

The US is sometimes slow 
to see the strength of a 
developing problem and to 
decide on how its national 


indifferent to them. 

The OSS argues this was 
the case in last year's two 
big crises, the Aslan 
financial collapse and 
the confrontation with 
Iraq. 

In Asia, the US did not 
force concerted action until 
the collapse of Thailand's 
economy had brought down 
some of the other Asian 
tigers, and the hesitant 
stages in which rescue pack- 
ages were put together 
slowed potential economic 


these cases had the effect of 
making remedial actions less 
clear -cut 

The Clinton administra- 
tion has leaned towards 
working through interna- 
tional institutions to avoid 
adverse reactions at home 
and abroad, but the conse- 
quent softening of US posi- 
tions also invites adverse 
domestic reaction. 

Nor can the US rely on 
“willing coalitions” of allies, 
partly because “the siren 
song of commercial gain 


In the Middle East as in other troublespots, the IISS argues, 'only the US 
has the capacity to lead and, when it wishes to exercise the capacity to the 
full, it is able to dictate the terms on which solutions can be found 1 


on co mmercial markets. Ter- 
rorists and drug traffickers 
can. use the same speedy 

(' nmmiiTilfffl tinTW and inf or- 
mation technology as every- 
body elsa 

These trends pose a partic- 
ular challenge to the US as 
the “hyper-power” to which 
the world turns to solve 
many of its problems. The 
US performance in carrying 
out this role is an important 
ttiwma of the Strategic Sur- 
vey, which says that “for the 
management of serious cri- 


interests are affected. 

Its reaction is also con- 
strained by domestic poli- 
tics, with the Clinton admin- 
istration distracted by 
possible hostile reaction 
from Congress to any devel- 
opment “Even at the best of 
times, US attention to the 
world outside is intermit- 
tent." 

As a result, problems fes- 
ter unto they reach a point 
when they require forceful 
US action, although the 
American public is still 


recoveries. 

“Saddam Hussein's 
obstruction of the interna- 
tional inspection teams had 
increased steadily through- 
out 1997, but it was not until 
the crisis reached boiling- 
point that the US moved 
decisively to force him to 
back down," the institute 
says. 

It sees Washington need- 
ing to tread a fine line 
between acting unilaterally 
and through international 
institutions, which in both of 


is a strong competitor to 
unity". 

As Washington Juggles the 
diplomatic utility of a multi- 
lateral approach with unilat- 
eralism, “the quality of US 
leadership in the future will 
be judged by the wisdom of 
the choice it makes between 
these two strategies." says 
John Chipman, USS director. 

Dilution by the United 
Nations of the stance taken 
by the US and UK against 
Baghdad “has opened up the 
possibility that Iraq will 


wriggle out from under the 
sanctions regime before its 
strongest critics are con- 
vinced it has met the condi- 
tions established for lifting 
sanctions,” the institute 
says. 

The IISS believes, how- 
ever, that sanctions cannot 
be sustained and that a 
means will have to be found 
to insist on intrusive inspec- 
tions without sanctions to 
back them up. 

This reality, it says, rein- 
forces the urgent need for 
the US to accelerate the Mid- 
dle East peace process, since 
its failure to use its influ- 
ence in the region to the full 
“has dissipated its moral 
leadership in the Arab 
world." 

In the Middle East as in 
other troublespots, the USS 
argues, "only the US has the 
capacity to lend and. when it 
wishes to exercise the 
capacity to the full, it 
is able to dictate the terms 
on which solutions can be 
found.” 

This applies too to the 
problems which the institute 
identifies as arising from 
globalisation. “Unless the US 
chooses to frame a policy, it 
is unlikely that any answers 
will be found to the security 
crises thrown up by globali- 
sation.” 
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WHITEWATER INVESTIGATION CLINTON'S JAILED FORMER ASSOCIATE WILL N0TJ3IVE EVIDEN CE ABOUT PRESIDENT TO GRAND JURY 

McDougal refuses again to testify 


By Gerard Baker h Washi ng ton 

Susan McDou g al . the former 
business associate of Presi- 
dent Bill Clinton, whose evi- 
dence could unlock many of 
the secrets surrounding alle- 
gations of wrongdoing in Mr 
Clinton's past, again refused 
to testify before a grand jury 
yesterday. 

Led into a Little Rock 
courtroom shackled hand 
and foot, Mrs McDougal said 
she would not speak to the 
jury about cl aims Mr Clinton 
did anything unlawful In 
connection with the White- 


water property development 
when be was governor of 
Arkansas in the late 1960s, 
because there was “nothing 
to say”. 

“I won’t talk." she said. 

Mrs McDougal Is serving 
time In federal jail for her 
continuing refusal to 
co-operate with the investi- 
gation by Kenneth Starr, the 
independent counsel. In Sep- 
tember 1996, she was sen- 
tenced to two years’ impris- 
onment having been 
convicted on charges that 
she wilfully received an 
unlawful loan tied to White- 


water from a financial insti- 
tution run by her husband 
James McDougal. who died 
last month. 

• Mr Starr offered Mrs 
McDougal immunity from 
further prosecution if she 
would then ten him what 
she knew about Mr Clinton's 
involvement in the loan. Her 
husband and David Hale. 
an other Arkansas business- 
man, both subsequently tes- 
tified that Mr Clinton had 
persuaded them to make the 
loan. Mrs McDougal’s refusal 
to talk forfeited her right to 
silence since she had already 


been promised immunity. 
She was given an additional 
18-month sentence on 
charges of civil contempt of 
court 

Mr Hale himself has 
already served a prison term 
and went on trial on 
Wednesday on a separate 
state charge of lying to 
Insurance regulators. Mr 
McDougal died in prison. 
Both men cooperated with 
the independent counsel 

A spokesman far the inde- 
pendent counsel’s office said 
yesterday's appearance rep- 
resented Mrs McDougal’s 


last chance to testify. If she 
refused again, she would be 
charged with criminal con- 
tempt. a much more serious 
offence. To add to her prob- 
lems, she is also currently 
awaiting trial In California 
on separate charges of 
embezzlement Her lawyers 
insist Mr Starr’s investiga- 
tion is politically motivated. 
She would answer questions 
“if she were asked that by a* 
truly independent prosecu- 
tor, who didn’t have a cor- 
rupt agenda," said Mark Ger- 
agos, her attorney. But he 
added she had no evidence of 


wrongdoing by Mr CllntosL 

The Little Rock grand jury 
has recently been looking 
into the activities of Hillary 
Rodham Clinton; Webb Hub- 
ben. her farmer Rose Law 
Firm partner; and HubbelTs 
father-in-law, prominent 
Little Rock businessman 
Seth Ward. 

Mr Clinton is also being 
investigated by a grand jury 
in Washington about allega- 
tions that be had a sexual 
relationship with a White 
bouse official and then 
urged ber to lie about 
it 
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Gun makers 
seek export 
clarification 


Paraguay opposition benefits 
from ruling party squabbles 

With its first presidential candidate in jaii and a new ticket made 
up of bitter enemies, the Colorado party appears to be tempting 
voters to make a decisive break with the past, writes Ken Warn 

w: 


i ben it comes to inter- 
necine strife. Para- 
guay's ruling Colo- 
rado party could run a 
masters' course. 

Last week former General 
.Lino Oviedo was the party’s 
presidential candidate, with 
a strong lead in the opinion 
polls - despite lanprniahing 
in a cell in a barracks out- 
side the capital, Asundfin. 

This week, after a con- 
certed campaign of opposi- 
tion by his own party's lead- 
ership. Mr Oviedo’s 
imprisonment continues. 
But his dream of winning 
the presidency, even from 
jail, is over. 

The Supreme Court last 
Friday confirmed a military 
tribunal’s 10 -year prison sen- 
tence against Mr Oviedo far 
an April 1996 coup attempt 
against President Juan 
Carlos Wasmosy. definitively 
blacking the former head of 
the army’s candidacy. 

Mr Wasmosy has battled 
hard, bending the country's 
fledgling democratic institu- 
tions to near breaking point, 
in his efforts to halt Mr Ovie- 
do’s candidacy. 

After ditching Mr Oviedo, 
the party is struggling to 


unite behind a presidential 
ticket comprising one of the 
former general’s most loyal 
supporters and one of his 
most bitter enemies. If the 
unlikely alliance gels, presi- 
dential elections could go 
ahead on May 10 as planned. 

Raul Cubas Grau, the gen- 
eral's former running mate, 
has stepped in as the party's 
candidate. A businessman 
with a reputation as a tech- 
nocrat. Mr Grau lacks a firm 
power base of his own. So 
far his electoral appeal is 
largely based on his link 
with Mr Oviedo. 

Mr Oviedo's fiery populist 
rhetoric and promise of a 
return to pre-democracy 
social certainties won him a 
wide following despite being 
loatbed by the party's power- 
brokers. “Cubas ts effec- 
tively running as Oviedo," 
said political analyst Carlos 
Martini. “It's a way for the 
Colored os to dispose of their 
original candidate but keep 
his votes.” 

Mr Cubas ’s r unning mate 
is Luis Maria Argali a. party 
president and leader of its 
biggest faction. He is a hard- 
liner who served as head of 
the Supreme Court in the 


last years of General Alfredo 
Stroessuer's 34-year dictator- 
ship, which ended in a pal- 
ace coup in 1969. 

Mr Argafla narrowly lost 
out to Mr Oviedo in last Sep- 
tember’s party primaries and 
has been seeking revenge 
ever since. Mr Wasmosy 
himself is barred by the con- 
stitution from seeking a sec- 
ond consecutive term. 

But the party is cutting 
things fine. The Cubas-Ar- 
gana duo looks unstable, and 
some party members are 
pressing for an election 
delay to win time to resolve 
its internal conflicts. 

The infighting is a gift to 
the opposition Democratic 
Alliance, which, along with 
the country's supreme elec- 
toral tribunal, is determined 
that the elections go ahead 
on May 10. The alliance com- 
prises the Liberals - the 
Colorados’ historic foes - 
and the young urban-based 
party, Encuentro NadortaL 

Mr Oviedo regularly regis- 
tered 6-6 percentage point 
advantages ova* the opposi- 
tion in the opinion polls. But 
the alliance ticket, led by 
veteran Liberal Domingo 
Laino. moved ahead in one 



Guatemala may 
take tobacco 
action in US 


Ovfedo: Imprisonment continues 

poll at the weekend. It hopes 
voters, fatigued by 60 years 
of corruption and ineffi- 
ciency at the hands of the 
Colorados, will vote for a 
break with the past. The 
ending of Mr Oviedo’s candi- 
dacy appears to have less- 
ened the possibility of mili- 
tary intervention in the 
country’s politics. Mr Was- 
mosy has replaced Oviedo 
loyalists at the head of the 
armed farces, and the new 
top brass feared a purge if 
Mr Oviedo were elected pres- 
ident. 

The country’s long-suffer- 
ing voters are hoping 
months of political turmoil, 
which have called the coun- 
try’s democratic future into 
doubt and brought inward 
investment to a near stand- 
still. are drawing to a close. 


By James Wilson 
ia Panama (Sty 

Guatemala is exploring 
action against two tobacco 
companies to recover health- 
care costs claimed to be 
associated with gmnim-ig. hi 
what is believed to be the 
first such move by a sover- 
eign state. 

A successful action could 
open the door to further 
claims from countries which 
considered treating any s uch 
cases as having been a bur- 
den an their state healthcare 
systems. 

It would provide a further 
headache for beleaguered 
multinational cigarette com- 
panies which have backed 
out of a proposed US tobacco 
settlement and could face 
further expensive legal pro- 
ceedings. 

Arfahin Valla dares Molina. 
Guatemalan attorney-gen- 
eral, has hired a US law firm 
to look into litigation to 
recover money spent by the 
republic on such healthcare. 
Mr Valla dares Molina said 
SSOQm “was not an exaggera- 
tion". 

Fleming. Hovenkamp and 
Grayson, the law firm, said 
it was still researching the 
likely sums involved and the 


companies that would be tar- 
geted. 

Two companies, Tabacal- 
era Nacional and Tabacalera 
Centroamericana (Tacasa), 
share the Guatemalan mar- 
ket The first is a subsidiary 
of BAT. Tacasa is controlled 
by Philip Morris. Tacasa’a 
Rubios brand is market 
leader. The company has 70 
per cent of the market 

DTJsa Simmons, an asso- 
ciate attorney at the Hous- 
ton law firm, said the 
tobacco companies’ attitude 
would determine whether a 
settlement was reached or 
whether legal action would 
begin. 

Litigation was being investi- 
gated in the US and in Gua- 
temala, Ms Simmons added, 
tho ug h Mr Valladares Mol- 
ina said action should be in 
the US courts. 

Luis Gomez, director of 
corporate relations at Taba- 
calera National, said he bad 
no further information about 
possible legal action. The 
company’s cigarettes sold in 
Guatemala are maflo in Hon- 
duras with Guatemalan 
tobacco. Tacasa would not 
comment further. In the US 
the companies had no know- 
ledge of the Guatemalan 
action. 


By Nancy Dunne in Washington 
and Gatdam HaJkani h London 

Handg un manufacturers in 
the US said yesterday they 
were seeking clarification of 
a State Department move to 

revoke licences for exports 
of firearms to Britain. 

The US has begun to con- 
tact about 200 weapons man- 
ufacturers to inform them 
that export licences for the 
UK were being revoked on 
suspicion weapons were end- 
ing up in toe wrong hands. 

This is expected to be the 
first step in a series of 
artlong to staunch a flood of 
Handguns to criminals and 
countries where internal 
conflict has created demand. 

The manufacturers said, 
however, the effect of Wash- 
ington’s decision would be 
ihnfrpd Smith and Wesson, 
the largest US exporter of 
handguns said a num- 
ber were sold to UK law 
enforcement agencies. 

The company exported 200 
handguns to the UK last 
year, down from an average 
of U000 before UK gun con- 
trol legislation. 

Britain was singled out by 
the US government because 
of its ban on handguns. 
anactad after the 1996 mur- 
der of 16 children in Dun- 
blane, Scotland. Washington 
says requests for licences 
have continued to came from 
Britain, and officials assume 
the guns are meant to go 
elsewhere. 

“The effect of this on our 
UK business will be zero 
tha number of hand- 
guns we sell there is negligi- 
ble," said Anthony Sprio, an 
executive of Tomkins, the 
British company which owns 
Smith and Wesson. 

He said more rigorous con- 
trols by the US government 
to. verify destinations would 
duplicate those practiced by 
gun manufacturers: “Our 
exports always have to be 
accompanied by end user 
certificates, and if the com- 
pany is in any doubt about 
the authenticity of these it 
will not accept the order.” 


The effect on Tomkins 
would still be small if expat 
controls were applied to the 
whole of Europe: “Our total 
sales to Europe are In the 
region of 3,000 units - that’s 
under 2 per cent of sales." 

The State Department’s 
Office of Defence Trade Con- 
trols has begun telling man- 
ufacturers that licences were 
being revoked because it has 
not been able to track weais 
ons exported to Europe 
through to their final desti- 
nations. It believes thou- 


Britain was 
singled out by the 
US government 
because of its ban. 
on handguns, 
enacted after the 
murder of 16 
school children tit . 
Dunblane, 

Scotland in 1996 


sands of high-powered and 
semi-automatic US firearms 
were trans-shipped through 
Europe to groups in Rwanda, 
Bosnia, Algeria and Turkey. 

Jeff Reh. an attorney with 
Beretta USA. a handgun 
manufacturer, added: “At 
the lows- levels of the State 
Department there is a lot of 
confusion as to what the 
directive is supposed to be. 
Right now they’ve 
suspended licences for all 
firearms. Whether that will 
remain intact remains to be 
seen." 

The US Is unhappy about a 
European Union directive 
regulation which allows 
guns to be imported and 
then re-exported elsewhere. 
The issue is likely to arise 
during next month's Group 

Of Eight meeting in Bi rming - 
ham En glan d . 
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NEWS DIGEST 

DEFAMATION AND WEB 


A0L ruled exempt 
in $30m lawsuit 

Internet service providers are exempt from US laws holding 
newspapers, magazines and broadcasters accountable for 
Information they disseminate, a federal judge has ruled in dis- 
missing America Online as a defendant in a $30m defamation 
lawsuit 

The ruBng came in a case filed by Sidney Blumenthal, a 
White House adviser, and his wife, against AOL, the largest 
computer onBne sendee, and Matt Drudge, an online gossip 
columnist concerning a story in August In his column, pub- 
lished on AOL The story was later retracted with an apology. 

In the traditional media, publication of a false accusation 
could be subject to defamation or flbel laws. US District Court 
Judge Paul Friscfrnan ruled that Congress exempted AOL and 
other internet services when It passed the Decency Act of 
1996. 

The Act which primarily addressed public concerns about 
pornography on the Internet limited the liability of internet 
service providers by determining they were not responsible for 
the content of web sites transmitted via their services. The 
ruling in Mr and Mrs Blumenthal’s case has set a precedent 
by applying the tew to an erroneous and possibly damaging 
published report Louise Kehoe, San Francisco 

PERU ECONOMY 


Deficit seen as ‘worrying’ 

Peru's current account deficit will approach “worrying” levels 
this year under the twin influence of the B NHVj weather phe- 
nomena and the Asian finance crisis, its minister of finance 
saw yesterday. 

But toe shortfall looked worse than it actually was - 
because some 70. per cent of it would be financed by foreiqn 
^etikw^mMttesaid. The minister, Jorge Garnet, saidfo 
London that the deficit was expected this year to increase to 
product, ftSTsjJ p^ 
be won y*ng and It is. . . but70 percart of 

investments m telecommunications and mining were timuita- 

^^^^was projected to fal! to 3 per cent of GDP bv 

«**"»•* dose^aabn. 
ofiered sfcmficant protection. This figure was equivalent to 15 
mwrths of exports and six times the monetaryST^ 

. He ( *®i d _ the e ^ fect B Nffto would reduce GDP this year 
by aboutz percentage points - compared wito^ST 
when It last hit severely in 1983. SteS»THdter, ISdS 

NICA RAGUAN DEBT RELIEF 

Deal reached with Paris Club 

ISSeSI and Paris Club creditor 
rations have produced an agreement to restructure the fan 
tral American country's debt ' uciure Cen ' 

The restructuring would bring Nicaragua interest ik. 

dabt worth SKXkn o«r the 

service obligations by two-thirds. cueing debt 

Nicaragua's debt to Paris Club member countries stonri ^ 
$12bn at the end of 1997. Nicaragua hooratorS^J 11 
on a large part of the principal of its deMfe 
highly-jn debtad poor countiy (HIPC) initfcWtfrt 

economy. The country has external debt of about £6bn 
equrvatentto about three times gross domastic product 
James WBson, Panama City p«xkicl 
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WORLD TRADE 


Airbus defends industry’s 
record on environment 


Airbus Industrie, the 
European consortium, yes- 
terday defended the aviation 
industry’s environmental 
record, saying aircraft 
caused less pollution * N>n 
cars and high-speed trains. 

The Claim came as Airbus 
forecast that the size of the 
world's aircraft fleet would 
almost doable over the next 
20 yearn and that the r ural- 
her of passengers flying 
would increase by 168 per 
emit 

Airbus expects the world’s 
airline fleet to increase from 
9.700 today to 17,800 by 2017. 
Airlines would buy 18.600 
new and replacement air- 
craft over that period, val- 
ued at gUQObn. 

Adam Brown, Airbus 
vice-president for strategic 
planning, said airline travel 
worldwide now amounted to 
2 .800 bn revenue passenger 
kilometres (RPKs) a year. 
RFKs are the number of pay- 
ing passengers multiplied by 
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the distance they fly. This 
level of traffic was the same 
as for every adult and child 
in the UK malrmg a mnnti- 
th e-world trip every year, Mr 
Brown said 

Despite the increase in the 
number of flights, the air- 
craft industry had consis- 
tently reduced its fuel con- 
sumption and noise levels. 
"Many more people are 
exposed to noise from roads 
and railways. Despite the 


much higher speed, the lat- 
est aircraft also consume 
substantially lea; energy per 
passenger transported than 
the average mid-sized car.” 

. It was true aircraft were 
the only source of man-made 
pTrriorfrwre fn the upper atmo- 
sphere. Five Airbus A340S 
had been fitted with instru- 
ments to measure their envi- 
ronmental Impact in mare 
than 5,000 scheduled ffi ghta 
This would allow scientists 


to determine the effect air- 
craft had on the upper atmo- 
sphere. 

"So far. they’ve found no 
conclusive evidence that 
subsonic jetliner operations 
are having an adverse effect 
cm the ozone layer.” 

Mr Brows accepted that a 
constraint on the industry 
was envtronmentahsts’ oppo- 
sition to the building of new 
airport facilities. 

Increasing congestion in 
the air anrf an the ground 
would mean manufacturers 
would have to build larger 
aircraft Airbus planned to 
build a 600-seat aircraft, but 
this would not go into ser- 
vice before the year 2004. 

The average number of 
seats ou aircraft would 
increase bum 179 today to 
227 in 20 years. In the Asia- 
Pacific region, the average 
aircraft would have 320 
seats, against 240 today. 
Some Asian regional and 
domestic traffic had slowed 
significantly, but he expec- 
ted it to begin growing again 
by 200L 


Shipping 
lines see 
boom in 
Asian 
exports 

By Jonathan Ford 

Container shipping 
operators are reporting rapid 
growth in traffic from Asia 
as countries in the region 
take advantage of depred- 
ated currencies to increase 
exports to the US and 
Europe. 

Maersk, the Danish ship- 
ping group, said it carried 25 
per cent mare containers 
from Asia in the first quar- 
ter than in the same period 
last year. Overall, the 
growth in Asian cargoes to 
the US and Europe is esti- 
mated to have been some 12. 
per cent, year on year, since 
January. 

However, this has not 
been matched by an increase 

operators because of imbal- 
ances between the volumes 
of trade shipped to and from 
east Ada. 

While cargoes out of east 
Asia axe growing rapidly, 
ships sailing the other way 
are struggling to find goods 
to carry. Container volumes 
an ships sailing to Asia are 
estimated to have fallen 
by more than 10 per 
cent 

This has caused a problem 
for container lines. Because 
the majority of their Pacific 
trade now comes from Asia 
to the US and Europe, they 
need to raise freight rates on 
those routes to offset the 
cost of running ships half 
full the other way. However, 
Intense competition has 
made it difficult' to raise; 
rates. 

This week, Sea-Land, the 
container division of US. 
transportation group, CSX, 
reported a 63.4 per cent 
decline in first quarter oper- 
ating income. 

The company blamed 
trade imbalances on its 
Pacific trade, which had Jed 
it to report a 12 per cent 
decrease in Pacific revenues 
in spite of a 13 per cent 
increase in volumes. 

Operators are redoubling 
their efforts to raise rates, 
according to Commonwealth 
Group, a New York based 
ship broker. 

“There seems to be a hard- 
ening mood among container 
o p er ators that they have to 
bring some pricing discipline 
to the industry ” said Peter 

Schaerf at Commonwealth. 

Container lines have 

recently pushed through one 
price increase. Freight rate 
on routes between Asia and 
Europe were raised by $100 a 

box on January i. 

“Those price increases 
have stuck very considera- 
bly." said P&O. Two more 
price increases are planned 
for later this year. 

Operators are also plan- 
ning to push through a con- 
troversial $300 per box 
increase in east bound rate 
between Asia and North 
America. This is set 
to come into effect on 
May l 

However, analysts remain 
sceptical about the. indus- 
try's ability to make price 
rises stick, largely because 
of continuing overcapacity 
in container shipping. 

The container shipping 
fleet is expected to grow by 
around 12 per cent in ton- 
nage tarns this year. Last 
year it grew by 16 per 
cent 


Israel attacks Brussels 
oyer export ‘blacklist’ 


By Judy Dempsey In Jerusalem 


Israel yesterday sharply 
criticised the European Com-' 
mission, claiming Brussels 
was drawing up a blacklis t 
Of goods ori ginating in the 
occupied territories and 
exported by Israel 

The goods, which include 
agricultural produce, pro- 
cessed food, wine and flow- 
ers, allow Israel to take 
advantage of preferential 
treatment under a 1995 trade 
association agreement with 
the EU as Israel does not 
declare the origin of those 
goods. 

The European Commission 
office in Tel Aviv would not 
comment about the blacklist 
Bat EU diplomats said Israel 
had no right to export and 
gain preferential treatment 
for any goods from the occu- 
pied territories. 

“How can we accept 
exports, for instance, from 
the Golan Haights and allow 
Israel . to benefit from, these 
ttade 'advantages;" 'SahT a 


diplomat. “The EU does not 
accept that the occupied ter- 
ritories are in the state of 
Israel,” he added. 

Israeli nfflriaia said the EU 
had previously turned a 
blind eye to its exports from 
the occupied territories. “If 
there is such a blacklist, it 
will constitute a violation of 
the economic Paris Protocol 
Israel signed with the Pales- 
tinians in 1994,” said Victor 
Harel deputy director gen- 
eral for economic affairs at 
Israel’s foreign ministry. 

Israel claims the protocol 
amounts to a customs nnion 
with the Pales tinian Author- 
ity, allowing it to export 
goods from the occupied ter- 
ritories. EU diplomats said, 
the “customs envelope" was 
not an exclusive arrange- 
ment ginfle Palestinians had 
the right to trade with other 
partners. 

Diplomats said they were 
considering a number of 
options to curb Israeli 
exports from the occupied 
territories. “Noj paper has 


been tabled but discussions 
are taking place,” said a dip- 
lomat. One option would be 
to insist that Israel declare 
the “rules of origin” of its 
goods, a common practice 
for countries which have 
signed trade agreements 
with the EU. 

Until recently, Israel said 
it could not provide, for 
security and legal reasons, 
customs documentation to 
verify the rules of origin of 
some of its exports. 

When the EU discovered 
Israel was exporting three 
times more than its orange 
juice quota to Europe - 
some of the juice originated 
from Brazil - Israel at first 
denied it was flouting any 
rules. It quickly agreed to 
introduce transparency only 
after Brussels warned 
importers they would be lia- 
ble to retroactive unpaid 
duties for handling goods 
breaching the rules of origin. 

The EU is Israel's largest 
trading partner, with exports 
of $&8bn last year. 


US wants talks with EU 
to include farm issues 


By M Buckley to Brussels 


Any talks an a new bilateral 
trade agreement between the 
US and the European Union 
must “take into account" the 
sensitive areas of agricul- 
tural subsidies and audio-vi- 
sual trade, a senior US offi- 
cial said yesterday. 

David Aaron, under- 
secretary for International 
trade at the US commerce 
department, said Washing- 
ton welcomed EU proposals 
for talks on a “New Transat- 
lantic Marketplace". The 
plans, proposed by Sir Leon 
Brittan, trade commissioner, 
involve creation of an EU-US 
free trade area in services, 
and .sweeping away indus- 
trial tariffs by 2010 - pro- 
vided other countries follow 
suit. 

But Mr Aaron suggested it 
•mi g ht not be possible to 
exclude agriculture and 
audio-visual services from 
negotiations, as the Euro- 
pean Commission proposes. 


“We think that these two 
sectors need to be taken into 
account in some appropriate 
way." Mr- Aaron said. “But I 
think it- is not beyond the 
wft of man to be able to do 
that." 

He hoped the US and Brus- 
sels could “define an area for 
exploration” in the talks 
before the EU-US summit in 
. London on May 1& 

Mr Aaron's comments may 
ring alarm belle in France, 
which has opposed the pro- 
posals - partly because it 
believes it will be impossible 
to keep agriculture and 
audio-visual services out of 
talks. It has also suggested 
the issue should not be on 
the agenda of next month’s 
summit u nles the EU has 
reached its own internal 
agreement on fhp initiative. 

French president Jacques 
Chirac and prime minister 
Lionel Jospin have threat- 
ened to use their national 
veto to block the plan. EU 
ministers renew dlscnssloiw 


on the issue in Luxembourg 
an Monday. 

Mr Aaron was in Brussels 
far talks with Commission 
officials on electronic com- 
merce; and to attend a work- 
ing meeting of the Transat- 
lantic Business Dialogue - 
the policy forum of senior 
EU and US executives - 
which was also expected to 
discuss the trade falfeg pro- 
posals. ’ 

While EU companies have 
expressed enthusiasm, the 
response , from US business 
has been more muted, with 
some executives suggesting 
they were waiting for a lead 
from their national adminis- 
tration. 

Despite French opposition, 
officials believe the EU will 
still be able to agree an the 
scope of talks with Washing- 
ton. Sane suggest the agri- 
culture issue could be 
finessed through World 
Trade Organisation talks on 
form subsidies and the EU's 
proposals on farm reform. 


Southern African trade 
rules ‘too complicated’ 


By Frances KfiBfams to Geneva 


World Trade Organisation 
members yesterday com- 
mended South Africa and its 
neighbours for, pushing 
ahead with economic and 
trade liberalisation, but 
expressed concern about 
increasingly complex prefer- 
ential trade arrangements in 
the region that could distort 
future trade. 

A report by the WTO sec- 
retariat published yesterday 
said the Southern African 
Customs Union (Sacu), 
which groups South Africa, 
Botswana, Lesotho, Namibia 
and Swaziland, largely 
reflected South African eco- 
nomic interests - sometimes 
at the expense of the smaller 
countries. 

Sacu is now being renego- 
tiated. at the same time as 

S five countries areata^ 

for a free trade area rathe 
larger South African Devel- 


opment Community. South 
Africa is also negotiating a 
free trade accord with the 
European Union while the 
four small Sacu countries 
benefit from EU trade prefer- 
ences for developing nations. 

“There is a risk that the 
evolution of this complex set 
of relations could create a 
s truct u re of tariffs, prefer- 
ences and rules of origin 
that could wen lead to future 
trade distortion," the WTO 

warned. 

The WTO secretariat also 
criticised Sara's external tar- 
iff. determined by South 
Africa, which it said was 
extremely complex and 
changeable. 

“A simplified, more stable 
tariff structure would 
increase the efficiency of 
Sara’s trade, enhance its 
ability to fulfil Its multilat- 
eral obligations, facilitate 
the negotiation of new or 
expanded regional agree- 


ments and help Sacu mem- 
bers attract more Foreign 
investment ” the report said. 

Alec Erwin, South Africa's 
trade and Industry minist er, 
told WTO members that 
recent changes had been 
part of a simplification of the 
tariff system to be completed 
by next year. However, the 
WTO report said the revised 
structure, though simpler, 
could lead to a higher effec- 
tive rate of protection, and 
trading partners this week 
said the system remained 
complex and unstable. 

Sacu members are trying 
to rebalance the accord 
under which South Africa 
distributes a certain propor- 
tion of the revenues from the 
external tariff which aver- 
aged 15 per cent last year. 
The duty rates primarily 
reflect South Africa’s policy 
priorities and industrial 
structure, the WTO report 
said. 


SGS congratulates 
the Government 
of Costa Rica 



Societe Generate de Surveillance 
(SGS), congratulates the Government 
of Costa Rica for the successful 
certification of the first tranche of 
greenhouse gas (GHG) emission 
reductions of its PAP forestry project. 
The SGS certification resulted in 
Certified Tradable Offsets (CTOs) of 
GHG emissions in the amount of 


1 ,000,000 MTCE 

(One million metric tonnes of carbon equivalent) 


@CIC 

OHCI1VIA COSTARRICENSE OE 
IMPLEMENTACtON CONJUOTA 


"CTOs take sustainable development from the 
book of theory to the world of economic reality. ' 
Jose Maria tigueres. President of Costa Rica 


Societe Generate de Surveillance 



Expertise everyday, everywhere 


For further Information please contact: SGS, Oxford Centre for Innovation, 

Mill Street. Oxford, OX2 0JX United Kingdom Tel: +44 (0)1865 202345 Fax: +44 (0)1865 790441 
e-mail: forestry@sgsgroup.com net: wvvwAgsgroup.com 
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BRITAIN 


GM wins strong vote for three-year pay offer 



By Haig Stemoan, 

Motor bufosby Correspondent 

The Vauxball offshoot of 
General Motors yesterday 
secured overwhelming sup- 
port horn its 9.000 workers 
for a radical three-year pay 
and productivity deal to 
guarantee cannaking at two 
big English factories well 
into the next century. 

The vote lifts the threat of 
closure from the elderly 
Luton plant In southern 
England once production of 


the current Vectra ends in 
about three years. It follows 
similar wage and flexibility 
{ faa lp at the nmfaiand Euro- 
pean plants of Adam Opel, 
Vauxhall's German sister 
company, in recent months. 

Nick Reilly. Vauxhall’s 
chairman, said it was “a his- 
toric day for Vauxball and 
an important one for British 
industry” He said the nego- 
tiations had been unprece- 
dented for their speed and 
complexity. 

Ian McAllister, chaizinan of 


Ford of Britain and head of 
the Society of Motor Manu- 
facturers and Traders, the 
motor industry association, 
declined to say whether Ford 
or other carmakers might 
imitate Vauxhall 's unprece- 
dented introduction last 
week of a link In its wage 
deal between the value of 
sterling and the D-Mark. Mr 
McAllister said he was "not 
aware" of Ford having con- 
sidered such a mechanism. 

• The latest government 
figures show scant signs of a 


pay explosion, our Employ- 
ment Correspondent writes. 
Average earnings grew by 
4.5 per cent in the three 
months to February - 
unchanged from the previ- 
ous month and down from 
last year’s peak of 4 £ per 
cent in the three months to 
November. 

Headline-catching pay 
rises have been secured in 
areas suffering from siring 
shortages - such as informa- 
tion technology and con- 
struction - but figures com- 


piled by the Confederation of 
British Industry, the employ- 
ers’ organisation, fall to sus- 
tain the view that wages are 
out of control 

A CBI survey this week 
showed pay settlements in 
service sector companies 
averaged 4.1 per cent in the 
three months to March, com- 
pared with 4.4 per cent in 
the quarter to December. 

Settlements in manufac- 
turing companies, which are 
suffering from the effects of 
the strong pound on exports. 


fell to 3.7 per cent in the 
three months to March 
down slightly from £8 per 
cent in the three months 
December. 

The latest official figures 
underline the pay gulf 
between the public and pri- 
vate sectors. Public sector 
earnings grew by just 2.4 per 
cent in the three months to 
the end of February, com 
pared with a year earlier 
while privatwktar earnings 
grew 5.2 par cent over the 
same period. 


NORTHERN IRELAND HEAD OF DECOMMISSIONING AIMS AT DISARMING PARAMILITARIES ‘IN A WAY THAT DOESN'T SIGNIFY SURRENDER* 


Weapons handover to 
bypass security forces 


By Jimmy Bums in London 

General John de Chastelaln, 
the Canadian head of the 
independent body in charge 
of “decommissioning” para- 
military weapons in North- 
ern Ireland, said yesterday 
that he had a “good idea” of 
what the Irish Republican 
Army's armoury consisted of 
"in both jurisdictions [the 
UK and the Irish Republic]”. 

He also conceded, in an 
interview with the Financial 
Times, that a prediction he 
pifldp five months ago that 
the IRA would be ‘handing in 
same of its arms by now had 
been mistaken, "i can’t pre- 
dict now when they will 
b«®in to do it, although I 
still hope and expect they 
will do it” 

The general’s main 
achievement so far has been 
in mapping out a structure 
for decommissioning, which, 
be claims, hag the tadt con- 
sent of the paramilitaries 
and the backing of the politi- 
cal parties that signed the 
recent peace agreement. 

He revealed yesterday that 
while he still had no direct 
contact with the IRA, he had 
met with intermediaries act- 
ing on its b ehalf jn recent 
weeks. “My intention is still 


to bring about the complete 
ri<yy> rnTTiiBffinrring of paramil- 
itaries and the destruction of 
their weaponry In a way that 
doesn't signify surrender." 

The structure is in place 
and ready to be implemented 
by two “operational centres” 
— in Belfast and Dublin — 
essentially avoids any direct 
handover of weapons by the 
paramilitaries to the secu- 
rity forces. Instead the gen- 
eral and his team will be 
alerted by thp pwrannUfarlftK 

to the location of arms 
dumps, and take charge of 
their handover. 

Government legislation 
will be amended to guaran- 
tee that forensic examina- 
tion of weapons handed over 
will not be used in evidence 
against suspect terrorists. 

Yet security sources con- 
cede they have no foolproof 
list of the weaponry hidden 
in Ireland and on the UK 
mainland- The effectiveness 
of any arms handover win 
thus depend on the IRA's 
willingness to co-operate, 
not just on conventional 
weaponry, but on easily con- 
vertible commercial fertiliser 
Used in the making of 
bombs. 

In recent weeks republican 
sources have suggested that 


the IRA has indirectly kept 
the peace process on track 
by providing Intelligence cm 
bomb-making equipment in 
the hands of dissident 
elements. 

General de Chastelain yes- 
terday claimed not to be 
interested in such symbolic 
gestures, either now or in 
tiie future. “I want to get all 
the weaponry. To leave any 
of it untouched would risk a 
con tinuat ion of violence.” 

However, he believes the 
IRA has made a positive con- 
tribution to the peace pro- 
cess by sticking to its cease- 
fire »md allowing Sinn F frtn 
its political wing, to remain 
at the talk-3 up to includ- 
ing the signing of the peace 
agreement “I am confident 
that we can achieve de- 
commissioning of all 
paramilitary arms within 
months of the implementa- 
tion of an overall settle- 
ment,” he said. 

For all his unwavering 
optimism, however. G enera l 
de Chastelaln is aware that 
what co n st itutes an overall 
settlement is facing its 
severest test in the coming 
weeks. Following consulta- 
tions with the Irish and Brit- 
ish governments, he has 
agreed to keep his public 



Genarcl John de ChastBfam (centre) wfih Ns cofeagues m the weapons decommsswing unit; Brigadar-Gen. 
Tauno Nfemren, Finland (left); and Ambassador Donald Johnston. US Pad McEriana 


comment to a minimum at 
least untfl the refar B nrimng 
are over. “Decommissioning 
is a sensitive issue,” he says. 

The text of the peace 
ag reement «v>wimits partici- 
pants, including Sinn Ffeta. 
to nothing more than to 
“work constructively and In 
good faith" with General de 
Chastelain’s commission, 
“and to use any influence 


they may have to achieve 
the decommissioning of all 
paramilitary arms - within 
two years following endorse- 
ment in referendmns of the 
agreement and m the con- 
text of the implementation 
of the overall settlement” 
Such vagueness may have 
avoided a Stan Fein walk-out 
from the talks, but has it 
simply postponed a crisis on 


the unionist front? Accord- 
ing to Robert McCartney, the 
member of the British parlia- 
ment who leads the UK 
Unionist party, a small hard- 
line grouping which has boy- 
cotted the peace talks, "any- 
one who believes that the 

IRA will give up a single gun 
until its final objectives have 
been attained is not of this 
world". 


Two Protestants resign from parades commission 


By John Murray Brown 
inDublta 

Two leading Protestant 
“loyalists" - yesterday 
resigned from the Northern 
Ireland Parades Commission 
after Tony Blair, UK prime 
minister, intervened to stop 
publication of the commis- 
sion's proposals for the com- 
ing summer’s n^^Tiing sea- 
son in the region. 


The commission is an 
independent body set up to 
defuse the tensinng that sur- 
round parades by both sides 
of the sectarian divide 
through each other's com- 
munities. 

After meeting other mem- 
bers of the commission yes- 
terday Glen Barr and 
Tommy Cheevers announced 
they were leaving the seven- 
member body. Mr Barr was a 


leader of the 1974 Ulster 
Workers’ Council that- 
brought the British-ruled 
province to a standstill in 
protest at the Sunningdale 
agreement, which sought to 
share power between Catho- 
lics and Protestants. Mr 
Cheevers is a member of the 
fiercely Protestant Appren- 
tice Boys organisation. 

On Wednesday, Mr Blah- 
asked Alistair Graham, the 


Parades Commission chair- 
man. not to release its “pre- 
liminary view” on more than 
12 disputed marches. It is 
believed to include a recom- 
mendation that the Porta-' 
down Protestant Orange 
order march from Drumcree 
church on July 5, which has 
been blocked by Catholics in 
the past, should be re-routed. 

Hie Blair request indicates 
government determination 


not to jeopardise the chances 
of winning unionist backing 
for the referendum on May 
22 to ratify the peace deaL 
The— Protestant Orange : 
Order has declined to 
endorse the agreement and’ 
almost 30 per cent of the rul- 
ing council of the largest 
unionist party, the Ulster 
Unionists, opposes it 
Adam Ingram, the British 
minister responsible for . 


Northern Ireland security, 
denied that Mr Blair had 
acted because of pressure 
from David Trimble, Ulster 
Unionist- leader. A--' - • - 
Brendan McKenna, spokes- 
man for the nationalist Por- 
tadown residents, accused 
the prime minister of giving 
in to Protestant pressure. 
The Orange Order marches 
through nationalist streets 
inPortadown, 


EDUCATION FALL IN HONG KONG FEE-PAYERS_P_ROMPTS M0VEJ0 _NEW MARKET 

Top schools to recruit in China 


By Simon Targett, 

Education Correspondent 

Britain's top fee-paying 
private schools are to launch 
a recruitment campaign in 
China to compensate for a 
collapse of traditional mar- 
kets in the wake of the 
Asian currency crisis. 

Tbe Hong Kong market, 
which has been the main- 
stay of private schools’ inter- 
national recruitment, shrank 
by a fifth last year, accord- 
ing to a survey published by 
the Independent Schools 
Information Service. 

An official Chinese delega- 
tion is visiting Britain next 
month. Bob Acheson. chair- 
man of the Incorporated 
Association of Preparatory 
Schools, who is co-ordinating 
the visit, said; “Shanghai 
could become the long term 
replacement to Hong Kong.” 

In the annual census of 
L300 schools, ISIS found the 
number of non-UK pupils 
entering British institutions 
fell from by 8,015 last year to 
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7.604 this year, a 5.1 par cent 
drop. The Hoag Kong mar- 
ket was the largest single 
casualty of the Asia crisis. 

David Woodhead. director 
of ISIS, said tbe fell was “a 
blip”. But he added that Brit- 
ish schools were starting to 
look to China as an alterna- 
tive to Hong Kong and South 
East Asian countries. “China 
is a huge potential market,” 
he said. "It has over 60,000 


private schools, and the con- 
cept of paying fees is well 
established." 

A British education trade 
fair in Beijing proved a suc- 
cess this year, with more 
than 30,000 visitors. Mr 
Woodhead said: “There is a 
growing business sector in 
China, and people are inter- 
ested in buying an English 
boarding school education." 

Education rfiipfc of Xhei- 


Jang province are visiting 
schools in Bristol. London, 
Oxford and Cambridge next 
month. Mr Acheson, who 
runs Clifton College’s prep 
school in Bristol, expected 
the visit would help boost 
the number of Chinese 
pupils In British schools. 

The census recorded that 
the number of fee-paying 
pupils rose by L6 per cent in 
the UK last year - from 
469,439 to 476,860. Nursery 
schools enjoyed the biggest 
rise, 49 per cent followed by 
primary schools and day 
schools. The number of 
boarding schools continued 
to fall, although the rate of 
decline, 2.4 per cent, was the 
second lowest recorded. 

• Local business leaders 
should have a bigger say in 
decisions about excluding 
disruptive children from 
school, says the New Policy 
Institute, an Independent 
think tank. It says execu- 
tives could be leading mem- 
bers of new “exclusion pan- 
els" advising head teachers. 


Quality of secret 
service praised 


By David Buchan, 

D^tontatic Editor 

Robin Cook, the foreign 
secretary, last night praised 
UK intelligence services for 
“responding to the fresh pri- 
orities” of tbe government of 
cracking down on terrorism, 
drugs, mass destruction 
weapons and financial 
crime. 

- In his traditional Mansion 
House speech in the City of 
Loudon, Mr Cook paid trib- 
ute to the “range and quality 
of the output" of the Secret 
Intelligence Service, 
Britain’s foreign spying arm, 
and GCHQ, its electronic 
monitoring agency. 

During the recent confron- 
tation with Iraq, the Foreign 
Office made clear that some 
of its knowledge about Presi- 
dent Saddam Hussein’s 
chemical and biological 
weapons came from UK 
intelligence as well as 
United Nations inspections. 

If Mr Cook’s openness 


about the SIS - which until 
a few years was not even 
admitted to most - is not 
entirely new, his public 
praise of it, and of GCHQ, is. 
Mr Cook said that by com- 
bating drags, crime and ter- 
rorism. the intelligence ser- 
vices were contributing to 
Britons’ “quality of life" in a 
world where 90 per cent of 
the heroin on British streets 

ori ginate d to Af ghanistan 

Mr Cook also lauded the 
intelligence agencies for 
helping protect “the integ- 
rity of our financial services 
sector from . . . .money laun- 
derers and fraudsters”. 

Accompanied by his new 
wife Gaynor, on her first offi- 
cial engagement. Mr Cook 
stressed to the dinner audi- 
ence of businessmen and 
diplomats the Foreign Office 
priority In promoting UK 
economic interests. These 
interests had not been 
undermined by the govern- 
ment's parallel emphasis on 
human rights, he claimed. 


Global model seen as the shape of accountancy success 


New member of the ‘Big Six’ elite stresses the importance of 
International integration for his firm, Jim Kelly reports 


A s dubs go it is certainly 
exclusive. The senior 
partners of the Big Six 
accountancy firms in the UK 
talk often, dine regularly, 
and agree that they never, 
ever, operate as a cartel. 
New members are rare but 
yesterday saw the elevation 
of Mike Rake, chief operat- 
ing officer of KPMG, to this 
unusual elite. 

Colin gharman. the senior 
partner who led the firm 
into its ill-feted merger talks 
with Ernst & Young, is giv- 
ing up the job two years 
early to concentrate on weld- 
ing together KPMG’s inter- 
national federation into a 
global firm. 


The merger of Price Water- 
house and Coopers & 
Lybrand and the failed 
merger of KPMG and E&Y - 
and indeed the looming 
demerger of Arthur Ander- 
sen and Andersen Consult- 
ing-all point to a realisa- 
tion at senior levels that 
success, or even survival, 
lies at the global level. All 
are seeking the right posi- 
tion alongside globalising 
clients. 

Integration is seen as tbe 
key to providing the services 
these clients want. KPMG is 
particularly handicapped in 
this respect as it is seen as 
having a federal structure. 

Mr Rake insists tbe 


merger talks showed it is a 
"strong federation” not a 
“loose federation” - but a 
federation nonetheless. He 
admits that they need to be 
“an integrated global firm”. 
Mr Rake is an enthusiastic 
supporter of international 
integration, who has worked 
for long periods In Brussels, 
Luxembourg and the Middle 
East 

His support will be crucial 
to Mr Sharman, who has the 
job of creating a global 
organisation and working 
out how it should be funded 
and how partners should 
share economic interest 
across borders - a tricky 
problem as audit firms by 


law have to have some mea- 
sure of national identity and 
control. 

Mr Rake looks like a natu- 
ral afty. He had the job in 
the UK of controlling the 
merger talks with E&Y and 
is widely seen as having 
done a surprisingly good job 
in the circumstances. He 
worked closely with Nick 
Land, senior partner at E&Y, 
and both speak well of each 
other In spite of the rather 
messy collapse of the deaL 

Now KPMG must build a 
global firm alone. If KPMG 
wants a global future Mr 
Bake (dearly thinks partners 
will have to pay for it. 
Investment costs money and 
Mr Rake says, carefully, that 
it is “not inconceivable" that 
partner profits will drop. 


Mr Rake’s appointment - 
backed by the overwhelming 
majority of partners - clears 
the way for the integration 
of the UK firm. A new board 
or 18 will be formed late this 
year and an executive of 
seven, with an average age 
of 45, will run the firm. 

Mr Rake, like Mr Shar- 
man, believes KPMG’s 
ground-breaking decision to 
publish “pie-style" results 
gives the organisation an 
advantage. Mr Rake has one 
five-year term and a farther 
possibility of a three-year 
second term to drive 
through domestic integra- 
tion and help build the 
global firm. The prize is a 
bigger share of the burgeon- 
ing market for business 
advice. 


The firm’s target of Elba 
($L67bnj in revenue by 2000 
is “easily within reach”. 
Management consultancy 
revenues are said to be grow- 
ing at 46 per cent - with tbe 
target of tripling market 
share. Like the rest Mr Rake 
wants to push the value of 
corporate finance deals his 
teams can take on towards 
the £50m-£iOOm bracket Tax 
advice expansion is another 
target 

Competitors will note the 
missing word here - audit 
There is no question that Mr 
Rake values the firm’s audit 
practice, but the past few 
years have seen KPMG qui- 
etly dropping its almost 
feverish campaign to estab- 
lish its brand as the UK’s top 
auditor. 


NEWS DIGEST 
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Annual public spending 
round to be scrapped 

ssiisaSSS? 

departmental budaats far three *» ' ™“£*L ,h8 tOU9b 

discipline on spentSng and help long-term Pjm** 

It also dispense ^ 

^rt^ S^nmenrs 
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But he waned that the days of 3Ssyf1 ^^ ,1 ™2^^ S 
answer to every problem were gone. Spandtng riod tobe^ 
'attached to strategies, measurable outcomes and purpose, he 
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Under the previous government, fixed 
ing totals were announced for the year ahead, with a further 

'Y^^^Sfaan be „ 
spending rounds. Mr Brown wants the totals to be fixedtor aft 
threey«L and subject to change only in exceptional ckcum- 
stances. David Wightan, London 

CHANNEL TUNNEL FREIGHT 

French dispute hits shipments 

A dispute involving train drivers 
working for the French Rail- 
ways, SNCF, lost night halted 
freight shipments ihroutfi the 

Channel tunnel between 

■England and France- The die- ■ 
ruptton of tunnel raU freight ser- 
vices came within hours of the 
ending of a blockade by striking 
French seamen of the port of 
Calais which had led to long 
taB backs of trucks on motor- 
ways on both sides of foe 
English Channel. At least one 
trade union representing French 
train drivers is threatening to 
halt aU train movements until 
Monday but posstoly continuing 
until April 30. The UK govern- 
ment said ft would lift a regula- 
tion restricting44-tonne trucks to routes senring Wand UK rad 
terminals. Thfa wfll allow exporters to take their containers by 
road to UK east coast ports and then by sea to Zaebrugge in 
Belgium, avoiding toe French rail network. Freight shipments 
by container or conventional rail wagons through the tunnel 
have suffered i ntermittent disruption since the middle of 
Merab but this has worsened in toe past week and led to- a 
complete shutdown yesterday. EngRsh Welsh & Scottish Rail- 
way, the Wisconsin Central offshoot which operates Channel 
tunnel long-distance freight services, said problems with 
French drivers at the Ftethun freight depot near Calais had 
worsened. This was leading to a build-up of freight wagons in 
England. Charles Batchelor, London 


RAC MOTORING OPERATION 



Potential bidders shortlisted 

Twenty potential bidders from toe UK and other countries 
have expressed' an interest in acquiring toe RAC’s motoring 
operations, strengthening toe likelihood of a sale rather than a 
stock-market offering. The RAC, best known for its roadside 
rescue operation, said it had shortlisted six as serious con- 
tenders. The AA, its larger UK rival, said it was “looking at the 
competitive situation", but it was keeping its options open. 

The surprise decision last month by Jeffrey Rose, then the 
RAC chairman, to poll members on the possibility of splitting 
off the motoring services arm into a folly commercial business 
has put pressure on toe RAC to act quickly, said Edmund 
King, campaigns manager. Mr Rose’s action was not author- 
ised by toe board and he was subsequently sacked. Charles 
Batchelor, London 


MATSUSHITA PLEA 

Boost for engineer training 

Matsushita Electric, toe Japanese electronics and engineerir 
company, yesterday launched a new scheme to train engi- 
neers in the UK. It has added £500,000 ($835,000) to a £1m 
trust fond it set up In 1984 to help the training of up to 70 L 
engineers a year. 

Sunzo Ushfmaru, toe managing director of Panasonic UK. 
Matsushita’s UK sales arm, called for other private sector 
groups to provide similar schemes which could help with tin 
worldwide shortages of engineers especially in Jobs such as 
computing. Peter Marsh, London 

ASIAN-UNKED DANCE MUSIC 


Record label in export deal 

Outcasts Records, one of the growing number of indepen 
UK record labels spedafeung In Asian-influenced dance 
music, has clinched an international distribution deal with 
Tommy Boy, toe US hip-hop labeL Until now, the three ye 
old Outcasts, which represents artists Including Shri and t 
Sawhney, has exported directly to other countries. 

. . A 81 ®? danoe muslc bas become increasingly popular in 1 
‘" Comershop's chart-topping single. Brin 
Of Asha, thereby toeiEng interest from foreign record comi 
nes. Tommy Boy, which numbers Coolio, De La Soul and 
Naught By Nature among its acts, will now distribute Out- 
caste s releases m the US.- and channel them through part 
ners in other countries. Alice Rawsthom. London V 
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THE PREMIER CHRONOGRAPH 


Premier: a vocation 

Breitling considers that it is not 
enough to have invented the 
first wrist chronograph (a feat 
achieved in 1914) and the first 
independent chronograph pushpiece 
(1923); or to have been the first to 
introduce the second chronograph 
pushpiece (1932), the navigation 
computer in the form of a circular 
slide rule on a rotating bezel (1952), 
or more recently the Emergency, the 
first personal instrument equipped 
with a microtransmitter. In addition 
to such breakthroughs, the company 
is also committed to maintaining its 
determination to place increasingly 
sturdy and precise timekeepers on 
the wrists of the most demanding 
individuals. 



Now fitted with the sophisticated 
caliber 40, the latest version of the 
Premier chronograph displays short 
time lapses using 10-minute and 3- 
hour counters, offering excellent 
readability even in conditions 
involving intense movement or 
considerable vibration. 



First delivery to 
the RAF 

Of all the famous Navitimer 
instruments, the Premier chronograph 
has the longest history, as its origins go 
back to the late Thirties, when 
Brettung first supplied the Royal Air 
Force with an entirely watertight 
chronograph in volume production. 

60 years later, reliable tedinologv and 
understated design are still in style 
with Breitung, and although the dial 
of the Premier is crafted in the tradi- 
tional manner, its 38-jewel Caliber 40 
movement now has functional features 
far superior to the Premier chrono- 
graphs of the time. 

For Breitling today, its ongoing links 
.with aviation are as vital as ever, as 
demonstrated by the daily perfor- 
mance of its wrist instruments in 
civilian and military cockpits around 
the world, or its participation in the 
last remaining airborne adventure. 



MECHANICAL CHRONOGRAPH 

Selfwinding movement with 42-hour power reserve. 
Waterresistant to 30 meters. Steel or 18K rose gold case with 
black or silvered dial. Available on all types of Breitung 
leather strap , or on the Navitimer bracelet. 



BREITLING SA 
P.O. Box 1132 

SWITZERLAND - 2540 GRENCHEN 
Tel: 41 32 / 654 54 54 * Fax.: 41 32 / 654 54 00 
www.breitling.com 


The race goes on 

9 days, 17 hours and 55 minutes: In the 
course of its attempted non-stop round- 
the-world flight, the crew of the 
Breitling Orbiter 2 has set the absolute 
duration record for a manned flight 
. without refuelling. It’s a date for next 
winter! 
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THE ARTS 


PHOTOGRAPHY th e RIOTS OF ’68 


A year of 
living 

dangerously 

Andrew Jack relives that turtulent time 
courtesy of the Magnum picture agency 


196& Magnum Throughout The 
World could not have cho p^ n a 
better site to show off 88 of its 
best photos from the turbulent 
year of 1968 than the chapel of 
the Sorbonne, the university at 
the heart of the student troubles 
of May in Paris. 

In one photo which captures 
the mood and the contradictions 
of the tune, a grim-faced student 
smartly-dressed in suit and tie 
keeps guard on the “people's uni- 
versity**, sitting at the graffiti- 
clad entrance to the Sorbonne 
between two pillars, one adorned 
with a poster of i^*nin and the 
other with that of Mao. 

Inside the chapel, obscuring 
the solid architecture and reli- 


Rioting students are 
shown juxtaposed 
against the backdrop 
of chic boulevards 


gious friezes from a different era, 
the images taken by Magnum’s 
photographers are presented on 
simple, rough-hewn wood which 
gives the exhibition the feeling 
that it could have been erected 
by students fresh off the barri- 
cades. 

The world has chang ed, of 
course. You pay to get in. albeit a 
relatively democratic Ffr30 com- 
pared with some of Paris’ exhibi- 
tions. Next to the till. In a 
self-conscious little twist, a 
notice usurps one of the most 
famous slogans of the period: 11 
est interdit d’interdire." If it Is 
still forbidden to forbid, smoking 
and touching the photos are now 
ruled out as welL 

So how do the radicals of the 
1990s view such diktats? They 
obey meekly and keep a respect- 
ful distance from the photos. And 
they do so in their hundreds. 
There were long queues to get 
into the exhibition, including 
many greying soixante-huitards 
who shuffled around in single file 
slowly and reverentially as 
though part of a group of appara- 
tchiks paying their sincerest last 
respects to Lenin in his tomb. ■■ 

Certainly there are photos cap- 
turing the earnest student discus- 
sions in smoke-filled halls, as one 
would expect in an exhibition 
covering the events in Paris of 
1968. There Is a youthful Dkniel 


Cohn- Ben dit, the anarchist insti- 
gator famously expelled from 
Prance and now reconverted to 
some rather mainstream and 
ct a nmo n sense views while guard- 
ing his electrifying personality. 

And there are mischievous 
photos juxtaposing rioting stu- 
dents in action, clubs a nd stones 
in hands, against the backdrop of 
the chic Boulevard Saint-Ger- 
main and a traffic light fotilely 
warning pedestrians to wait 
before crossing. 

But one of the strengths of the 
Magnum exhibition is that it 
does not focus simply on the vio- 
lent images of the time. There 
are photos of the more conserva- 
tive backlash, jncindhug a huge, 
extremely ordered demonstration 
in support of General de Gaulle 
on the Champs Eiys£es at the 
end of May. 

And the mystification of tradi- 
tional France for what had hap- 
pened, illustrated by Henri Car- 
tier-Bresson’s image of a 
bemused middle-aged couple sur- 
veying the damage, the mous- 
tachioed, beret-wearing husband 
calmly bedding his wife's hand , 
bag while she, in hor n- rimmed 
glasses, balances on an uprooted 
tree to take a picture with her 
box camera. 

There is also many a reminder 
that more serious events were 
taking place elsewhere around 
the world in 1968 outside France. 
Not just the anti-Vietnam pro- 
tests in the US and UK. but the 
civil rights movement, the assas- 
sination of Martin. Luther Rmg 
(with wonderful shots of digni- 
fied mourners around his grave), 
and of Robert Kennedy. 

Or student protests in the nan- 
westem world, including a group 
of Japanese radicals, still main- 
taining a certain degree of con- 
formity as they stand at a rally, 
all wearing the same helmets. 
And above all in eastern Europe, 
were the threat to lives and 
systems was greater by far. 

Then that are pictures of the 
Vietnam war itself, including an 
extraordinary image by Don 
McCuHin of a shell-shocked sol- 
dier waiting to be evacuated, his 
distracted face a powerful testa- 
ment to the psychological conse- 
quences on the young men who 
fought there. 

There are also reminders that 
the reactionaries won the day - 
at least In the short-term - as an 
insightful and delicious shot by 
Raymond Depardon shows, with 



Under far graatar thrsat In eastern Europe; students demonstrating in Prague 


Richard Nixon already savouring 
his imminent victory at the aid 
of the year as he comes out of an 
aeroplane at Sioux City with bis 
arms raised high. Even the pilot 
is sneaking, a photo of the soon- ■ 
to-be president out of his cockpit. 

But the exhibition alscr’servteS 
to illustrate that 2 968 was at feast 
as much about the personal as 
the pbfitic&L As Pierre Viansson- , 
ppote, 

Monde 


hired by Cartier-Bresson, who 
shows a smartly&essed Figaro- 
reading middle-aged woman on 
the terrace of the Brasserie lipp 
glancing across with a mixture of 
disapproval and incomprehension - 
at the mini-skirted Monde-read- 
ing girt at the next table. It is so 
good that you are tempted to 
think ft must have .been set np- . 

' Sitting, a little uncomfortably 
article in Le^yitb t^ jpiptqres jg.tiie^exhfefr 
1968, reproduced r:tkai IS a 2D lrflnuteUutdio' prekexK 


in the exhibition and the guide. ' tatfoh- from the period, when 


that accompanies. It “The charac- 
teristic feature of public life in 
France at present is boredom". 

The tensiom between the war- 
time generation and their baby- 
boom oQkpring - in values, dress, 
tastes - are perhaps best cap- 


undergrtmnd versions of what 
would become the daily left-wing 
paper, UMration, not to mention 
Europe l and other news radio 
stations, were stealing a march 
an mare traditional media. 

Examples of these rivals would 


have f been welcome. But that 
might have drawn attention 
away from the other star of the 
show:' Magnum itself. For the 
exhibition is' a. tribute to the 
agency, created to 1947 as a coop- 
erative, which has housed some 
of the, most remarkable of post- 
war current affairs photogra- 
phers.' One of these was the 
Frenchman Marc Riboud, who 
Jgptuijgd, ope .qf_tbe strongest 
“““of the'eraf tSe peace pro- 
[etching a flower, in front 
of th^febayonets of the National 
Washington. 

1988,^ Magnum throughout the 
WoridV, ffi-37 me de Sane; 75006 
Pais. Catalogue FFr298, Hazan Edi- 
tions. 






POP REVIEW OF ‘WALKING INTO CLARKSDALE’ AND 'EDERLEZI* 


Grand old seventies sound updated 


Not so long ago, it was hard to peace with the 1990s, most obvi- 
imagtne that the protagonists of ously in their choice of producer 
that archetypally stentorian rock Steve Alhm i (Nirvana, P.J. Har- 
band. Led Zeppelin, could quietly vey), but also m an intriguing 
slip back into musical fashion, mix .of Influences, which has 
While Jimmy Page and Robot added much-needed spice to a 
Plant's Walking Into Clarksdale rather basic stew. 

(Mercury) is not exactly at the Albini does a skilful job in 
cutting edge, neither does it updating that grand old sound of 
sound like the disastrous anach- the 1970s, without -traducing it 
ronism one might have feared. entirely. Indeed from the opening 
That is only partly due to the “Shining in the Light” - acoustic 
cyclical nature of pop culture guitars pushed well . forward in 
feds. It is to Page and Plant’s the style of the later Zeppelin, 
credit that they have made their mellow thumps on the bass 


drum, the gentle meandering of rival in Italy, and they were 
an inconsequential melody - we clearly having a terrific time, 
could be back in the old days. -' striking np all the old poses. 

One need look no further than Perhaps this rekindled enthusi- 
the current single, and by some asm is the most admirable aspect 
way the album's standout track, of Walking Into Clarksdale. Truth 
“Most High”, to find a more con- to tell, the album trails off di* 
temporary edge, however Page’s appointingly after this high 
guitar thrashings and Plant's 1 point' Much has been made of 
urgent vocals are embellished Plant's Silk Route sabbatical and 
with frenzied arabesques and an Page's trip to northern Brazil, 
absorbing crescendo of noise. _I but 1 would have liked to hear 
saw Page and Plant perform the some more vibrant results from 
song in the Incongruous context their sojourns, 
of this year’s Sanremo Song Fes- - Something, for instance, like 


INTERNATIONAL 

Arts 

Guide 

AMSTERDAM 


of a production conducted by 
Christian Thielemann and staged 
by Gfltz Friedrich; Apr 26. 30 


BOLOGNA 

OPERA 

Teatro Gomunale 
7et 39-57-629 999 
wY^MettumJt/ba/t&atrva^rrum^ 
Don PasquaJe: by Donizetti. La 
Seals production conducted by 
Maurtdo Benini/Roberto Polastrl in 
a staging by Stefano Vbdpte. Cast 
includes Ruggero Raimondi; Apr 
28,30 


OPERA 

Netherlands Opera, Het 
Musaktheater 

Tel: 31-20-551 8911 
Wbzzeck: by Berg- Wan Trompert 
directs a revival of WiDy Decker's 
1994 production, with designs by 
Wolfgang Gussman. With the 
Netherlands Philharmonic 
conducted by Hartmut Haencnen; 
Apr 24. 26, 28 


BERLIN 

CONCERTS 

Phtiha/monie 

Tel: 49-30-2548 8954 

Berlin Philharmonic Orchestra: 

conducted by Claudio Abbado in 

works by Moienrt, Rlhm, Brahms 

and Schumann: Apr 25, 26, 27 


CHICAGO 

CONCERTS 

Orchestra HaO 

Tel: 1-312-294-3000 . 

wwe.chkago8ymphoriy.org 

• Chicago Symphony Orchestra: 
American premiere of Carter's 

Clarinet Concerto, conducted by 
Pierre Boulez with clarinet soloist 
John Bruce Yeh. The programme 
is completed by Mahler's 
Symphony No. 1 in D Major; Apr 
24. 25, 26, 28 

• Chicago Symphony Orchestra: 
conducted by Pierre Boulez in 
works by Ravel, Ligeti. Messiaen 
and Roussel. With piano soloist 

Pien^Laurerit Almard: 

Apr 30 ■ 


OPERA 

Deutsche Oper 
Tat 49-30-34384-01 

• Oar Prinzvon Horn burg: by 

HenzA Conducted by Christian 

TWdemann In a staging by Go* 2 
Friedrich: 

Apr 24 . . 

• Lohengrin; by Wagner. Revive) 


EDINBURGH 

exhibition ‘ . 

Scottish National Ga0wy of 


M Calum Calvin. 


photographic works by one of 
Scotland's leading contemporary 
artists; from tomorrow until Jun 28 


FLORENCE 

OPERA 

Maggio Musicals Horentino 
Tek 39-55-211158 
wwwjnaggbfk2mritino.com 
The Lady Macbeth of the Mtsensk 
District by Shostakovich. New 
production by Lav Doefin, • 
conducted by Semyon Bychkov; 
Teatro Corminale; Apr 24, 26, 29 


FRANKFURT 

CONCERTS 
Frankfurt Oper 
Tel: 49-69-21202 
Warsaw Radio Symphony 
Orchestra: conducted by Wojo'ech 
Rajskl tn works by Beethoven and 
Dvorak. With piano soloist 0(0 
Mustonen; Apr 26 


LISBON 

CONCERT 

.100 Days Festival, Expo *98 
Vienna Symphony Orchestra: 
conducted by Fedosev fn a 
programme tba; Coliseu; Apr 27 


LONDON 

CONCERTS 
Barbican Hai 

Tel: 44-171-838 8891 

London Symphony Orchestra; 

conducted by Michael Tibon 
Thomas in works by Bernstein, 
Mahler and Copland; Apr 29 

Royal Festival Half 
T&fc 44-171-960 4242 


• Orchestra de Paris: Frans 
BrQggen conducts works by Haydn 
and Mozart With cello soloist Trute 
Work; Apr 26 

• Philharmonia Orchestra: Mozart 
Piano Concerto Cycle. The first of 
two concerts given by Andr&s 
SchifT features Piano Concerto 
Nos. 22, 23 and 24; Apr 26 

• The Royal Opera: Parsifal, by 
Wagner. Concert performance, 
conducted by Bernard Haitink. The 
title role is sung by Ptecfdo 
Domingo; Apr 28 

• London Philharmonic Or ch estra: 
conducted by Mark Wiggiesworth 
in works by Debussy, Beethoven 
and Sibelius. With piano soloist 
Lars Vogt; Apr 29 

• Philharmonia Orchestra: Mozart 
Piano Concerto Cycle. The second 
of two concerts given by Andr6s 
SchifT features Piano Concertos 
Nos. 25, 26 and 27; Apr 30 

EXHIBITIONS 
Barbican Art GaBery 
Tek 44-171-838 8891 

• Shaker: The Art of 
Craftsmanship. Furniture and 
decorative arts from the Shaker 
community at Mount Lebanon; 
ends on Sunday 

• The Art of the Harley. 30 
customised motorcycles provide 
the centrepiece of this display 
devoted to the 95 year history of 
the Hariey-Oavtdson company, 
ends on Sunday 


LOS ANGELES 

OPERA 

LA. Opera, Dorothy ChancBer 
Pavilion 

Tab 1-213-972 8001 
www.laopera.org 

\ 



the tasteful exoticism of Goran 
Bregovlc's Ederlen (Mercury), a 
fine collection of the Serbian 
Croat composer’s film themes. 
The most familiar of these come 
from Bregovic’s collaborations 
with Emir Eusturica. Le Temps 
des Gitans and Underground. 

Bregovic, who performs his 
first UK concert at London's 
Royal Festival Hall on May 2, is a 
master of weaving musical styles 
- Bulgarian polyphony, Balkan 
folk motifs, brass bands - and 
giving them a veneer of enviable 
hipness: there are cameos of vari- 
able worth from lggy Pop, Scott 
Walker, Johnny Depp and the 
wonderful Ofra Haza. 

Peter Aspden 


II Trovatore: by Verdi. Conducted 
by Gabriele Ferro in a staging by 
Stephen Lawless. Cast Includes 
Vladimir Bogachov; Apr 25, 29 


MUNICH 

CONCERTS 
PhBtarmonie Gasfceig 
Tet 49-89-5481 8181 

• KOniglich Flfimlsche 
PhHlrarmonie: conducted by Mu 
Hal Tang in works by Mozart, 
Brahms and Tchaikovsky. Apr 25 

• Moscow State Symphony 
Orchestra: conducted by Pavel 
Kogan in works by Rachmaninov 
and Tchaikovsky. With piano 
soloist Nikolai Petrov; Apr 26 

• Munich PhD harmonic Orchestra: 
conducted by Bemad Klee in a 
programme induding works by 
Debussy and Schoenberg. With 
soloists inclucGng soprano 
HUdegard Behrens; Apr 27, 28 


NEW YORK 

OPERA 

New York City Opera, New York 

State Theater 

Tet 1-212-870 5570 

wwwjiycopens.com 

Paul Bunyan: by Britten. New 

production directed by Mark 

Lamos.Apr25 

EXHIBITION 

New-Yorfc Historical Society 
Landmarks of New York. A 
selection of photographs by 
BarbaraJee Dlamonstein. Until July 
7 


PARIS 

CONCERTS 


Laughter in 
the dark 

THEATRE cious ro,e - Gary Wald horn. 

— -•—•••- Nicholas Rowe, and Geoffrey 

ALASTAIR MACAULAY Freshwater lend excellent sup- 
— port. 

ifes ReaikHpector Hwad it is lovely, in both plays, to see 

Bbcfc Comedy Sara Crowe stretching herself 

Comedy Theatre, tendon SW1 beyond the artificially vapid 

ingenue she bus played too many 

Have you ever seen Tom times. As Brindsley's dangerous 
Stoppard's 77ie Real Inspector ex-mistress Clea, and in the dis- 
Raund or Peter Shaffer’s Black similar theatrical absurdities of 
Comedy? If the answer is no, then Hound, she is a lively comic 
you should now. If yes, you will resource, with lovely clashes or 
sorely now want to see them malice. Anna Chancellor, by eon- 
again. These two classic come- trust, applies the same uospan La- 
dies from the 1960s are revived neous classy- blaseo Ab. Fab. aet- 
too seldom nowadays, but. in ing to both her rules; as Carol in 
their early days, they seemed to Black Comedy, this is obviously 
sweep the English-speaking wrong and only initially amus- 
warKL In each of them, a young ing. 

playwright took the very medium The Real Inspector Hound 
of conventional theatrical illu- (1968), although less side-spiit- 
ston, twisted It with breathtaking ting, leaves a yol more marvel- 
effect. and spun it into purest lous impression in the mind. This 
comic confectionery. Yet each is the play where two critics, 
also contains its own serious watching and commenting on a 
reality, its element of private Mousetrap - like whodunnit from 
human pain and fantasy. their seats in the front row. find 

All hail therefore to whichever that they recognise the first 
genius has thought of putting corpse onstage as one of their 
them together for the first time own number, find that the stage 
in a double bill, with eight actors Illusion is a vortex in which they 

all appearing in either play. Shaf- 

fer's Black Comedy (1965), the 

more uproarious, comas second. Even when W9 Stop 
and has the audience laughing 
from its first few moments. Most laughing, we are 
of the action occurs during a 

blackout that results from a kept breathless 

mains fuse; Shaffer’s ingenious 

idea is to reverse the lighting so themselves are absorbed, find too 
that we cannot see a thing while late that, while onstage, they 
the stage characters can; and themselves become real corpses, 
when the* lights go out, we see. The vortex is so brilliantly con- 
by bright light, how everyone ceived that we are always bliss- 
onstage fumbles around “in the fully entertained. But, while 
dark". beguiled, we are also bewildered: 

From this basis, Shaffer builds and here is the play s larger 
a fhree of such visual and verbal beauty. All it takes for Stoppard 
intricacy - which character has to perplex us is the tiny but sur- 
entered or left the room? Which real stroke of a telephone onstage 
characters must be kept in the that is left to ring too long. So 
dark for as long as possible? that Bird boot one of the two crit- 
Which characters have been ics, steps over the footlights to 
keeping other characters in the answer it. Suddenly everybody 
dark? - that the mounting horror onstage behaves as if he was just 
of what is going on (which we see another character. His fellow- 
only too well) grows ever more critic, Moon, tries to recall him. 
thrillingly funny. This is Shaf- but in vain. What is real, and 
fer’s lightest, fastest, and finest what illusion? What can be con- 
play. trolled, and when should control 

Greg Doran, who directs both be forgotten? Serious questions, 
plays, is particularly good here, comically presented. 

David Tennant is outstanding as And through it all ore the exis- 
the artist Brindsley, whose sex- tential questions of thq other 
ual history and whose present critic. Moon, the second-stringer 
panic grow steadily more com- whose whole destiny depends on 
plex as the play develops. He has that of the first-string critic and 
just the right degree of helpless in turn determines that or the 
charm, spontaneous bisexual third-string critic. Or so it seems 
allure, impulsiveness, and alarm, right up to the ending, when 
And his nervous energy is a keen Stoppard reverses all three desti- 
motor force to the comedy. nies. The pack of dominoes that 

Nichola McAuliffe, although bad been collapsing one way is 
she at first overcaricatures her suddenly pushed the other way: 
role as the prim spinster Miss hey presto 1 Abracadabra! 

FunuvaL takes the play splen- Even when we stop laughing, 
didly to both its absurd and its we are kept breathless. Stoppard 
pathetic extremes. As their camp has said, rightly, that this play is 
neighbour Harold, Desmond Bar- about nothing but itself; and. in 
rit misses either extreme, but be that sense, he proves himself a 
brings comic weight to a dell- truly classical artist 



Classic: David Tennant, Sara Crowe and Desmond Barrit in ‘Black Corned/, 
Peter Staffer's Rghtest, fastest and finest play M»u*uuf 


SaBePfeyel 

Tet 33-1-4561 6589 
Orchestra de Paris: conducted by 
Kurt Sanderling in works by Mozart ' 
and Bruckner. With violin soloist 
Tedi Papavrami; Apr 29, 30 

Thdatre des Champs Elysdes 
Tet 33-1-49525050 

• Vienna Philharmonic Orchestra: 
conducted by Zubin Mehta In 
works by Weber. Mozart and 
Mahler. With oboe soloist Martin 
Gabriel; Apr 24 

• Cecilia BartotL redial, with the 
Orchestra National de France ‘ 
conducted by Charles Dutoit, in 
works by Rossini and Ravel; 

Apr 25 


ROME 

OPERA 

Teatro defi* Opera 

Tel: 39-6-481601 

www.thembt.lt 

Parsifal: by Wagner. Bernard 

Haitink conducts the Covent 

Garden production, the cast 

includes Piacido Domingo; Apr 26 


ROTTERDAM 

EXHIBITION 

Kimsthai 

Tek 31-10-440 0300 
Roger BaUeru This Africa. Works 
representing South Africa's white 
rural poor, by the American 
photographer (b.1950); from 
tomorrow until Jun 21 


SAN FRANCISCO 

CONCERTS 
Davies Symphony Hall 

Teft 1-415-864 6 000 


www. sfsymphony. org 
San Francisco Symphony 
Orchestra: conducted by Hugo 
Wolff in works by Mozart and 
Schumann. With piano soloist 
Alicia da Larrocha; Apr 24, 25, 26 


TOKYO 

CONCERTS 
Bunkamura 
Tel: 81-3-3477 9999 
New Japan Philharmonic: 

conducted by Rostropovich in 
works by Shostakovich. With piano 
soloist Constantin Ufschitz; 

Orchard HaH; Apr 24 


TV AND RADIO 

• WORLD SERVICE 

BBC World Service radio for 
Europe can be received in western 
Europe on medium wave 648 KHZ 
(463m) 

EUROPEAN CABLE AND 
SATELLITE BUSINESS TV 

• CNN International 
Monday to Friday. GMT: 

0fL30: Moneyline with Lou Dobbs 
1330: Business Asia 
19.30: World Business Today 
22JXH World Business Today 
Update 

• Business/Market Reports: 

05:07; 06:07; 07:07; 0820; 0 & 20 ; 
1020; 1120; 11:32; 1220: 1320; 
1420. 

At 0820 Tanya Beckett of FTTV 
reports live from UFFE as the 
London market opens. 
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PHILIP STEPHENS 


Uncommon ground 

The EU wants to appoint someone to develop common foreign 
policy, but will national pride and history get in the way? 


The European Union is 
searching Tor a Mr (.or Ms) 
Foreign Policy. The post has 
not yet been advertised. But 
screen out the shouting 
match between France and 
the Netherlands over who 
should head the Union's new 
central bank and you can 
just hear the gentle rustle or 
hats being tossed into the 
ring. It sounds like a plum 
job. And it would be if 
Europe ever had such a 
thing as a foreign policy. 

Much has been made this 
week of Tony Blair's efforts 
to mediate in what is called 
the Middle East peace 
process. Fresh from his 
negotiating triumph in 
Northern Ireland, Mr Blair 
travelled to Israel and the 
Palestinian territories. 
Benjamin Netanyahu and 
Yassir Arafat duly accepted 
an invitation to a London 
conference next month. 

Mr Blair, some said, had 
brought his healing magic to 
the Israeli-Palestinian 
conflict. More than that, as 
current president of the EU 
he had reasserted Europe's 
role in promoting a 
settlement. After the foiling 
out between Britain and 
France over Iraq. Europe 
could re-establish a common 
position on the Middle East 

Things, of course, were not 
quite as they seemed. It 
quickly emerged that the 
London conference had been 
Washington's idea all along. 
Madeleine Albright the US 
secretary of state, will in 
effect chair the proceedings. 
Mr Blair sensibly cast 
himself as honest broker in a 
process that the US will lead. 

Policy then is still made in 
Washington. Mr Blair can 
provide the table and chairs. 
He can offer his s kills as a 
conciliator. But the US calls 
the shots. As one senior 
American has remarked: 

“We welcome Europe's 
involvement - just so long 
as it doesn't interfere." 


It Is not that the EU does 
not have a policy. In foot it 
has a rather good one much 
more even-handed than that 
pursued by Washington. It is 
based on support for United 
Nations resolutions and for 
the Oslo accords signed, by 
the a nd Palestinians 

in 1993. Robin Cook, 

Britain's foreign secretary, 
set out the parameters 
during his visit to Israel last 
month. 

In particular, he reminded 
Mr Netanyahu about his 
country's promise to return 
occupied territory to the 
Palestinians. Settlements in 
these territories, including 
annexed East Jerusalem, are 
illegal For his pains, the 
foreign secretary was 
snubbed by his hast and 
vilified by some as an 
anti-Semite. Mr Netanyahu 
has no intention of keeping 
faith with Oslo or of 
allowing European 
intervention. Much better to 
deal with a US 
administration obliged to 
keep a wary eye on the 
pro-Israel lobby in Congress. 

So the EU remains a 
bystander, its role c onfine d 
to pouring hundreds of 
millions of pmmtte into the 
West Bank and Gaza to 
make life slightly less 
intolerable for the 
Palestinians. 

There is no surprise there. 
The Union's 
grandiloquently-named 
common foreign and 
security paUcy has never 
aspired to much. Europe's 
place is to frame solemn 
declarations, lodge protests, 
issues statements. 

Surf its internet site and 
you will find sheafs of 
documents issued in the 
name of a joint foreign 
policy. Only this week the IS 
denounced Nigeria's rigging 
of presidential elections. Go 
back a week or so and they 
were welcoming Estonia's 
commitment to abolition of 


the death penalty and 
lamenting Burma's attacks 
on Karen refugees in 
Thailand. 

True, the Union has also 
shaped a more imaginative 
policy towards Iran (where it 
provides a welcome 
counterweight to the US). . 
And it has framed a more 
realistic (or cynical 
depending on your 
standpoint) approach to 
human rights abuses in 
China. It has also applied 
pressure on Serbia to respect 
the rights of the Albanian 
majority in Kosovo. 

By and large, thou gh, 
these are words without 
political wilL Present the 
Union with hard decisions 
and it splinters or retreats. 
Thus Britain and France 
slogged it out during the 
crisis over Saddam Hussein’s 
refusal to allow UN weapons 
inspections. Hence the 
reluctance to mediate 
between Turkey and Greece 
in the Aegean, the 
abysmal failure six years ago 
to halt the slide of the 
farmer Yugoslavia Into 
bloody civil war. The hubris 
which led Jacques Poos, 
Luxembourg's foreign 
minister, to declare In that 
dark summer of 1991 that 

Europe’s moment had come, 
should be engraved on the 
continent's collective 
memory. 

Here we come back to the 
idea of Mr (or Ms) Foreign 
Policy. The theory is that 
such an appointment would 
provide the institutional 
focus needed to develop 
common positions. It would 
also answer Henry 
Kissinger's famous jibe 
about there being no one to ' 
phone when the US wants to 
speak to Europe. 

Among the names already 
mentioned for the job are 
Sweden’s Carl Bfldt, UfJe 
EUeman-Jensen of Denmark 
and Joachim Bitteriich, 
Helmut Kohl's foreign policy 


adviser. France and Britain 
also intend to put up 
candidates. 

It is not a bad idea. And 
like the creation of a new 
policy planning and early 
warning unit in Brussels it 
may add a shade more 
coherence to the process of 
coordination. But no rate 
should believe that 
institutional tinkering is a 
substitute for the political 
will needed if the Union is to 
make common cause in . 
foreign affairs. 

Some say it will never 
happen. Foreign and defence 
policy are the last bastion of 
the nation state. 
Governments that have long 
ago come to terms with the 
global marketplace's deep 
incursions into national 
economic sovereignty cannot 
own up to their 
interdependence in matters 

of European security. Joint 
projection of the Union’s 
economic power is fine. But 
on the political level pride, 
history and geography 
Tuii foit g against anything 
more than declaratory 
diplomacy. 

Tims Britain and France 
will never give up their seats 
on the UN security council 
to a Euro representative. 
Italy will always have a 
different view from its 
northern, partners of Colonel 
Gadaffi's Libya. Greece will 
never surrender its national 
interests in Cyprus to a 
common position. And so on. 

More than that neither 
Britain nor France - the 
essential fulcrum for any 
serious European policy — 
are ready to compromise on 
their attitudes towards 
Washington. The British 
instinct is to cosy up to the 
US. the French Gaullist 
reflex to see the Atlantic 
alliance as a tool of 
American imperialism. 

So perhaps we should 
simply shrug our shoulders 
and wish the successful 
candidate luck in making 
the best of a bad job. After 
aff, the ElTs commitment to 
eastern enlargement shows 
that, as long it is called 
something else, th»» Union 
can sometimes stumble into 
a common foreign policy. 

But am I alone, I wonder, in 
thinking it curious that a 
group of nations willing to 
pool its prosperity in a single 
currency has neither the wit 
nor wisdom to act together 
to preserve the security of 
its citizens? 
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From Prof Franco ModigUam 
and Mr Giorgio La Malfa. . 

Sir. Italy and Belgium 
should reject, politely but 
firmly, . the pressure to 
undertake new commit* 
mentS on fiscal m a rtara and 
in particular a corntnitmanf 
to generate “considerable 
government surpluses each 
year for a prolonged period", 
in order to reduce rapidly 
the debt-income ratio, as 
indicated by the Bundesbank 
in its recent Opinion con- 
cerning convergence in the 
European Union. 

Th is rejection is appropri- 
ate for many reasons: 

• Of the convergence crite- 
ria established at Maas- 
tricht. the requirement that 
the debt-income ratio should 
be no more than GO per cent 
is largely devoid of economic 
logic. As for as one can ten, 
the only justification for that 
particular number is that it 
roughly coincided with the 
ratio then prevailing in Ger- 
many and France. 

It was obvious from the 
very beginning that Italy, 
with a ratio of around 125 
per cent, or Belgium, could 
not conceivably achieve that 
target on time. Yet Italy 
accepted it when it was 
explicitly agreed that a coun- 
try could qualify for entry 
even If it foiled the 60 per 


cent criterion, provided the 
ratio bad a dedining trend. 
The European Commission 
has certified that Italy satis- 
fies this requirement To 
impose additional require- 
ments now represents a 
totally unjustified change of 
the rules of the game. 

• Equally unfounded is the 
argument that a debt ratio 
above 60 per cent might 
make a country more prone 
to financial crises. There is 
no evidence of an empirical 
association between the 
presence of a debt higher 
than the magic 60 per cent 
and the frequency or inten- 
sity of financial crises. 

There are numerous exam- 
ples of countries with public 
debt substantially higher 
than that in which financial 
crises have not been more 
common than average, for 
example Belgium, the US 
and especially the UK. 

• A large debt can be a 
source of many problems, 
such as a heavy interest 
load, but they fall on the 
country that inherited the 
debt, not on other members 
of the EU. It should be 
entirely up to the country 
to decide if it is appropriate 
to raise taxes and reduce 
the debt service In order 
to indemnify future gen- 
erations for damages 


inflicted by earlier ones. 

• The economic rationale 
for limiting public deficits is 
that by reducing national 
saving they reduce the 
sources for financing invest- 
ments. But then the appro- 
priate measure of the contri- 
bution of a country to the 
collective capacity to invest 
is not its deficit but Its 
national saving rate. Italy is 
one of the high-saving coun- 
tries in the EU. There is 
therefore no ground for sin- 
gling Italy out for further 
cuts in consumption. 

• As is well known a bud- 
get surplus has a deflation- 
ary effect unless it Is accom- - 
panied by a monetary 
expansion generating 
enough additional invest- 
ment to absorb the extra 
saving: Given the prevailing 
restrictive character of mon- 
etary policy in Europe, ach- 
ieving larger surpluses In 
Belgium and Italy would 
have farther deflationary 
effects with negative reper- 
cussions on unemployment 
in the EU as a whole. 

• The financial health of an 
institution, whether public 
or private, cannot be 
inferred from its outstanding 
debt but only from its net 
worth. In the case of Italy, 
estimates performed a few 
years back by a specially 


Netanyahu’s prime duty is to ensure Israeli citizens’ safety 


From Lord Stone of 
Blackheath. 

Sir, Your editorial “Bibi's 
evasions” (April 21) sheds 
mare heat then light an an 
intensely complex issue. A 
modicum of political sophis- 
tication should tell you that 
there are two sides to a con- 
flict and I am disappointed 
at your highly emotive 
demonisation of Benjamin 
Netanyahu. 

More than 300 Israeli civil- 
ians have died in terr o ri st 
attacks emanating from the 
Palestinian-controlled areas 
of the West Bank and Gaza 
Strip since the Declaration 


of Principles was signed by 
Yxtshak Rabin, the late 
Tff pwfi prime minister, and 
Yassir Arafat, the Palestin- 
ian leader, on the White 
House lawns in September 
1993. Most of these attacks 
were conducted by two 
Islamic extremist organisa- 
tions. Hamas an d Islamic 

Jihad, and Involved 
operations that required con- 
siderable organisation, intel- 
ligence-gathering, logistical 
planning, weapons prepara- 
tion and recruitment 
Those attacks were not the 
result of frustration at the 
slow pace of the peace pro- 


cess. On the contrary, both 
Hamas and Islamic Jihad 
oppose the peace process, 
and their most spectacular 
outrages occurred precisely 
when momentum was at its 
height and Israel was hand- 
ing over control of all Pales- 
tinian cities in the West 
Bank to the Palestinian 
Authority. 

Mr Netanyahu is demand- 
ing that Mr Arafat demon- 
strate his commitment to 
peace by using his huge 
police force, organised in a 
multiplicity of security agen- 
cies under bin c omman d, to 
rein in the men erf violence 


and fulfil the contractual 
obligations which he has 
undertaken. 

The Israeli government, 
like any other democratic 
administration, has a pri- 
mary duty to ensure the 
physical safety of its citizens 
and 1 do not believe any 
Israeli government would be 
willing to cede territorial 
assets if the result of such 
actions were to leave its pop- 
ulation more vulnerable 
rather than more secure. 

Stone of Blackheath, 

67 Baker Street, 

Loudon W1A 1DN, UK 


Number One Southwark Bridge, London SE1 9HL 
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Danger in flogging Japan 


T he rhetoric accom- 
panying Japan's 
slowdown has 
become ghoulish. 
The US accuses Japan of 
having no economic policy. 
Japanese' business leaders 
compare Prime Minister 
Hashlmoto with Herbert 
Hoover, the president who 
stood by as the US sank into 
the Great Depression. Japan 
is accused of putting the 
world at risk of global con- 
traction. Edward Lincoln, 
senior fellow of Brookings 
Institution, writing In For- 
eign Affairs (the US estab- 
lishment foreign policy jour- 
nal). said the US should stop 
consulting with Japan, so 
unreliable Haw it become. 

This hyperventilation is 
dangerous. Japan is not 
entering a great depression, 
□or pulling the world Into 
deflation. Its “threat” is to 
expert more goods and ser- 
vices to the US and Europe, 
which mistake a bilateral 
trade deficit as an act of bad 
faith. 

Japan’s problems have 
been made in Washington as 
wCD as in Tokyo. To under- 
stand that, we must begin 
with some basic facts. 
Japan's population is ageing 
rapidly. Its frugal population 
is intent on saving for the 
approaching years of long 
retirement, It is also a 
mature economy, not only 
the second largest in the 
world, but also among the 
richest Its rapid growth era 
is over. Rates of return on 
new investment have fallen 
markedly. Japanese compa- 
nies have shifted much new 
investment to capital-scarce 
east Asia, as well as to the 
US, which has a younger 
and stfn fast-growing labour 
force. 

The result is a an excess of 
saving over investment by 
several per cent of gross 
domestic product This is 
reflected in a surplus of 
exports over imports, and 
the accumulation of finan- 
i dal claims abroad. Alas, the 
underlying logic of Japanese 
current account surpluses 
has eluded a generation of 
US congressmen, administra- 
tion officials, and Japan- 
bashing pundits. US 
congressmen have seen 
nefarious trade barriers. 
Administration officials 
have noted obsessive fiscal 
prudence. And Japan-bash- 
ers have seen Machiavellian 
manipulations of an under- 
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Japan needs a bold monetary expansion 
not misguided criticism from the west 

Japanese economy - 
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valued yen. Hence the 
relentless Washington cam- 
paign, echoed in Europe: 
Japan should expand gov- 
ernment spending, limit 
exports, and strengthen the 
yen - regardless of the mac- 
roeconomic conditions. 

Under US pressure, Japan 
Haw undertaken Hair a drown 
fiscal stimulus packages 
since 1992, raising the gen- 
eral government budget defi- 
cit (not counting social secu- 
rity) to around 6 per cent of 
GDP. and not doing much - 
if anything - for growth. 
Today the Japanese govern- 
ment announces yet another 
package. It may prove mildly 
useful, but it would have 
been better and cheaper to 
expand tax breaks for busi- 
ness investment. 

The US and Japan relent- 
lessly talked up the yen in 
the early 1990s on the mis- 
taken belief that a Japanese 
current account surplus 
meant, ipso facto, a yen 
undervaluation. That bit of 
misunderstanding 'eventu- 
ally pushed the yen up to a 
mind-boggling 80 yen to the 
dollar in 1995. It has since 
retreated to 130. But even 
now, us and Japanese offi- 
cials speak of a “weak" yen, 
forgetting that the real value 
of the currency (adjusting 
the nominal exchange rate 
for inflation differences 
across countries) is simply 
back to its 1992 levels. 

Relative to the period 
before 1992, it has risen 
hugely. Full employment 
equilibrium In Japan raiio 


for the yen to be closer to 
160 to the dollar. A year ago, 
Japan confronted a still- 
.weak fiscal position and a 
still over-valued yen. The 
east Asian financial crisis 
turned its fragile recovery 
into the threat of recession. 
Until mid- 1997, large finan- 
cial flows from. Japan to east 
Asia had not only fuelled 
rapid east Asian growth, but 
diverted the Japanese cur- 
rent account surplus 
towards Asia by creating a 
huge market for Japanese 
manufa cturers. That outlet 
for savings gone. 

Once again, Washington 
has exacerbated the situa- 
tion, this time by demanding 
drastic austerity and han k 
closures in east Asia. When 
Japan promoted a sche m e to 
keep recycling its ftmds to 
Asia last October, the US 
rejected it insisting that the 
crisis should be managed by 
the IMF. All parties con- 
cerned now pay the price for 
that decision. 

The image of Japan as 
irresolutely dithering while 
all this unfolded is more 
wrong than right There has 
already been a, substantia] 
opening of Japan’s capital 
m a r kets. More is to come. 
The crucial telecommunica- 
tions sector is being 
reformed. Other deregula- 
tory changes in retail trade 
and services have been 
enacted. The complex and 
unsolved problem remains 
the heavy load of bad debts 
in the hawking system. 

With cool heads and out- 


side help. 'Japan can find a 
least-risk solution: 

• we must learn to live 
witb Japan's current 
account surpluses. These are 
part of global capitalism, not 
a Japanese trick. 

• Japan and the US should 
stqp pronouncing on the yen 
exchange rate. It is likely to 
be weaker, with or without 
today’s fiscal stimulus. 

• Monetary policy should 
remain expansionary. The 
Central Bank should not sit 
back and allow the implo- 
sion of weak financial insti- 
tutions. In most cases, they 
should be carried until they 
are merged out of existenc e, 
purchased by foreign buyers 
or nursed back to health. 
One form of monetary stimu- 
lus would be cheap, easy, off- 
budget and highly salutary: 
the Bank of Japan could pur- 
chase tens of billions of bad 
loans from banks using out- 

■ right money creation. This 
would be inflationary but, 
given falling prices, it is 
what the doctor ordered. 
This would help revive the 
banks directly, as well as 
indirectly by boosting asset 
prices. 

• The Japanese govern- 
ment should use part of foe 
funds recently allocated to a 
bank clean-up to establish 
new lending facilities to 
small and medium busi- 
nesses. The rest should be 
used to take bad loans off 
the balance sheets, on the 
road to bringing new capital 
— foreign and domestic - 
toto the Japanese financial 
houses. Japan could just as 
well provide a further $30bn- 
$50bn of new net financing 
to east Asia. The key here is 
to establish that such new 
loans wifi have priority in 
repayment over the old 
debts being rescheduled. The 
money would return quickly 
to Japan in renewed exports 
to the region. 

The global deflation of the 
1930s came from monetary 
orthodoxy in support of the 
gold standard, combined 
with self-feeding retreat of 
private capital flows and a 
spiral of trade protectionism. 
By pushing Japan into a 
misguided posture of mone- 
tary restraint, defence of the 
yen, export limitation and 
over-zealous closures of 
weak banks we could risk 
repeating that disaster 
The author is the director of 
the Haroard Institute for 
international Development 


LETTERS TO THE EDITOR 

A more effective way to reduce debt-income ratio 
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appointed blue-ribbon.com- . 
mittee ithe Cassese Commit- 
tee). updated and extended ■ 
In a recent book by Franco 
Modigliani and Fiorella 
Padoa Schfoppa. have estab- 
lished that the public sec- 
tor's assets very nearly 
match its liabilities. Hence 
the only recommendation to 
I taly that could he justified 
is to speed up an d amph fo 
the scope of Its privatisation 
programme, a course of 
action that we have been 
supporting for a long time. 

We conclude that, instead 
of insisting on further 
unwarranted deflationary ' 
policies and divisive issues, 
the EU would do well to pull 
together in an endeavour to 
cure the cancer of unemploy- 
ment as suggested previ- j 
ously (“Perils of urtraptay- 
ment". January 16). This 
would raise the growth rate 
and the path of income in 
the EU. providing n far more 
effective way to reduce th® 
debt-income ratio. 

Franco Modigliani, 
Massachusetts Institute «f 
Technology. 

50 Memorial Drive, 

Cambridge, MA 01247, US- 
Giorgio La Malfa, 

Republican Party leader. 

Piazza dei Caprettari, 

70-00186. Rome. Italy 
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It’s D-day for 
the Duma 


Whatever Boris Yeltsin's aim was 

a month ago in dterrriggtwg Viktor 

Chernomyrdin, His long-serving 
prime minister, one thing hp 
not achieved is a clarification of 
Russia’s murky politics. 

On the face of It, today sees a 
clear trial of strength between Mr 
Yeltsin and Gennady Zyuganov, 
whose Communist party is the 
largest in the Iowa: house of the 
Russian parliament: a repeat, in 
effect, of the 1996 presidential 
election. Yet few Russians take 
this seriously any longer. 

Mr Zyuganov’s bravado in call- 
ing on his troops to vote a third 
time against Sergei Kiriyenko, 
the president’s nominee for 
prime minister, has surprised 
many observers. Even now the 
prevailing view is that enough 
Communist backbenchers will 
buckle, rather than face new elec- 
tions, for Mr Kiriyenko to scrape 
through. Even if that proves 
wrong, few imagine that new 
elections would bring the- Com- 
munists back to power. 

Under Mr Yeltsin's tailor-made 
constitution the presidency is 
what counts, and once parlia- 
ment was dissolved the president 
could rule by decree fra- several 
months. He could keep Mr Kiri- 
yenko as prime minister and 
push through reforms that the 
C ommunis ts bitterly oppose. 

The real struggle, however, 
may not be between Mr Yeltsin 
and Mr Zyuganov at all, or even 
in any clear-cut way between 


supporters and opponents of 
reform. (If it were, the liberal 
Yahloko party would be backing 
Mr Kiriyenko, instead of premis- 
ing to vote against him.) It is 
between rival power-brokers and 
businessmen, and- can be 
glimpsed indistiiictly through the 
newspapers they controL 

Nezavisimaya Gazeta. owned 
by Boris Berezovsky, warns that 
Mr Kiriyenko «m be confirmed 
only if the president accepts the 
conditions of "big capital", get- 
ting rid of reformers who have 
tried to break up the big private 
monopolies. Komsomolskaya 
Pravda. owned by Vladimir 
Potanin, replies with the accusa- 
tion that Mr Berezovsky has 
bribed some deputies, notably the 
supporters of the ultra- 
nationalist Vladimir Zhirinovsky, 
to vote against Mr Kiriyenko. 

Even if confirmed, Mr Kiri- 
yenko will have a tricky course 
to steer between these powerful 
“crony capitalists" jockeying for 
the ear of an ailing and capri- 
cious president But that would 
still be preferable to the uncer- 
tainties of an election campaign, 
combined with the danger of a 
constitutional vacuum if Mr Yelt- 
sin should die or be incapacitated 
with no generally accepted prime 
minister in place to assume the 
reins of power. 

Mr Kiriyenko should on bal- 
ance be confirmed today, but this 
will be something less than a 
famous victory for democracy. 


Own goals 


On average, people will watch 
about six football World Cup 
matches on television this sum- 
mer. They wBl be tuning in to a 
tournament that is being organ- 
ised as chaotically as a village 
fete. 

Wednesday’s opening of the 
telephone ticket hotline in 
France was only the latest fiasco. 
Tens of minions of calls came in 
from an over Europe in pursuit 
of the 1104)00 tickets available. 
Wtth only 90 operators on hand, 
the chance of getting through 
was 2m to one. 

There are two ways of selling 
World Cup tickets: at market 
prices or by distributing them 
“fairly" to ardent fans. The 
World Cup organisers have felled 
at both. They have also appar- 
ently broken European Union 
laws by reserving two-thirds of 
the 2£m seats for French fens. 
Worse yet, there win be empty 
seats at many matches this sum- 
mer - as there were at the Euro 
96 championships in England and 
the 1990 World Cup in Italy - 
singly because getting hold of a 
ticket is so difficult. 

The affair confirms that sport 
remains ™ of the worst man- 
aged of businesses, despite a B the 
money poured into it in recent 
years. Michel Platini, who heads 
the World Cup organising com- 
mittee, may have been a bril l i ant 
footballer, but that hardly equips 
Mm for his current job. 

Japan and South Korea, hosts 


of the next World Cup in 2002. 
must leam from France’s failure. 
They should sell seats at 
higher prices which would 
bring demand much closer to 
supply. 

Large companies are willing to 
pay thousands of pounds per 
ticket to take clients to World 
Cup matches. Let them do so, 
thus assuring the solvency of the 
tournament. ... 

However, World Cup tickets 
should not be seen to be reserved 
entirely for millionaires. For 
many' people, the national foot- 
ball team represents the nation - 
or almost a reHglmi; and there 
are powerful feelings that It 
should be open to aD. But since 
only a tiny fraction of those who 
would like to attend in person 
can do so. some form of rationing 
is essential. And the price mecha- 
nism is likely to be far the most 
efficient Even if most tickets are 
very expensive, ways could still 
be devised to enable poorer fans 
to attend. 

At present, the . chance of 
obtaining a ticket is comparable 
to that of winning the national 
lottery. So why not distribute a 
proportion of the tickets explic- 
itly on this basis - or perhaps by 
ballot? Some could be allocated 
to football dribs, which could 
equalise c ha nces with a sweep- 
stake. This would be much fairer 
than the present lottery of trying 
to get through to an engaged tele- 
phone number. 


End of the strong dollar? 

Investors are beginning to wonder if the US economy might prove a bubble. Simon Kuper and 
Gerard Baker look at part of the question: will the US currency fall? 

T he dollar began to climb 
three years ago this 
week. It has hardly 
looked back since. 


T he dollar began to climb 
three years ago this 
week. It has hardly 
looked back since. 
Batch after batch of data con- 
firmed the US economy as the 
Star of the rich world. Whenever 
he was asked, Robert Rubin, US 
treasury secretary, would repeat 
his mantra: “A strong dollar is in 
the US interest" 

Yet an era may be ending. TIPs 
week the world's most heavily 
traded exchange rate, the dollar/ 
D-Mark rate, may have begun to 
turn. It dipped below the key 
DM1J30 rate. At the start of the 
month, it hit a peak of DML85. 

Do not sen all your dollars yet, 
foreign exchange strategists say, 
but prepare to discover that the 
currency has peaked against the 
D-Mark. Michael Rosenberg, head 
of international fixed-income 
research at Merrill Lynch, the 
securities house, describes him- 
self as "one of the few dollar 
bulls left". Philippa Malmgren, 
currency strategist at Bankers 
Trust, the investment bank, 
a fellow bull, says: “The market 
sentiment is definitely shifting 
right now." 

The shift seems confined to the 
dollar’s value against the D-Mark 
and the European currencies that 
swim In perfect synchronicity 
with it. All things being equal, 
thte would mean the dollar fell-' 
ing in trade weighted terms. But 
most strategists say that against 
the yen, the currency of a shrink- 
ing economy, the dollar should 
keep going strong (see right). 

What underpins these currency 
movements? And, assuming they 
continue, what would they mean 
for the US and European econo- 
mies? 

If the D-Mark does rise, cheers 
in Europe may be muted. Ger- 
many seems to bave no desire yet 
for a stronger currency - under- 
standably. since the weak 
D-Mark has helped European 
exporters lead an economic 
recovery. Tellingly, European 
shares tend to fell when the cur 
rency rises. A stronger D-Mark 
would simply add to costs in 
high- wage German manufactur- 
ing. Yet a stronger D-Mark looks 
likely, if not today or tomorrow 
then within the next few months. 
The reason is that the European 
economic fundamentals are shift- 
ing. 

For the past three years, the 
continent’s stagnant economies 
and the doubts over economic 
and monetary union (Emu) have 
.hurt the German currency. Now, 
thing s are different. Emu appears 
a done deal - it is expected to get 
its formal go-ahead early Dext 
month. And Europe is catching 
up with the growth rate in the 
US. 

German economic growth 
accelerated to 3 per cent a year, 
and unemployment peaked last 
October at 11.8 per cent. 
Although Europe is hardly boom- 
ing. everyone agrees the trend is 
moving the right way. By con- 
trast. most economists think US 
growth will slow from its annual 
rate of about 3^5 per cent to 
about 2 A& per cent in the next 
six months. 

Growth in Europe could push 
up European interest rates, mak- 
ing the D-Mark more attractive to 
yield-seeking investors. Ger- 
many’s bell-wether interest rate, 
the repo rate. Is now 3.30 per 
cent, but the market expects 
the Bundesbank to increase 
rates in the second half of the 
year.' In January 1999, when the 
European central bank takes 
over monetary policy, it is 
expected to set its first repo 
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Policymakers, not currency traders, rule over dollar/yen rate 


Three years ago, the dollar briefly 
dropped below Y80 against the yen. 
Since then It has jumped to more 
than Y130. Robert Rubin, US 
treasury secretary, appears willing to 
let It rise further. Here, he and Tokyo 
seen to disagree. 

Mr Rubin's iaisser-falw approach 
to currencies is a breech of traeftion 
when It comes to the dollar/yen rate. 
Anyone who thinks that currency 
traders rule the world, with 
policymakers as their slaves, should 


rate at about 3.75 per cent. 

Given that Spain, the Nether- 
lands, Ireland. Finland and some 
other likely Emu founders are 
already growing far fester than 
Germany, European rates could 
then continue rising. Even while 
they remain below the US Fed- 
eral funds rate of 5^0 per cent, 
their upward momentum should 
help the D-Mark. 

The prospect of higher rates 
has alr^dy raised the yields on 
German government bonds, mak- 
ing them more attractive. The 
yield gap between 10-year US and 
German bonds has shrunk to 
about 80 basis points, just over 
half its level of a few months ago. 
The smaller this gap, the better 
the D-Mark tends to perform 
against the dollar 

Everything is going the euro's 
way, it seems. For years inves- 
tors worried about whether Emu 
would happen, who would join it, 
and whether it would produce a 
weak euro. Those fears led them 
to seek safe havens in the dollar, 
sterling and the Swiss franc. 
Today, investors are confident 
that in eight days’ time 11 coun- 
tries win be selected as founder 
members of Emu. The fears of a 
collapsing euro have faded, now 
that even Italian inflation has 
dropped to barely more than 1 
per cent 


take a look at the doBarfyen. It has 
always lumped or fallen at the 
policymakers’ command 
Tokyo seems to want to keep 
things that way. Since the Easter 
sales, various Japanese officials have 
again threatened to seB doBars In the 
market Thar threats have pushed 
the dollar down from almost Y135 
against the yen, even though most 
investors hold the blackest views 
Imaginable about the Japanese 
economy- Many in the market expect 


Even the wrangle over who 
will run the European central 
bank is not scaring many inves- 
tors away. "All European central 
bankers are now as rigorous and 
orthodox as each other," says 
Nick jfersons, currency strategist 
at Paribas Capital Markets, the 
French bank. Most investors 
expect the ECB to raise interest 
rates when it thinks this neces- 
sary without worrying what the 
politicians will say and regard- 
less of who the chairman is. If so, 
that would tend to help the euro. 

The other way Emu is likely to 
hit the dollar is by encouraging 
central banks and fund managers 
to keep more of their portfolios in 
euros. It is clear that both groups 
hold more dollars than th ei r own 
guidelines tell them to. Just how 
overweight they are in the dollar 
was made apparent by Paribas 
last week. The bank said that 
central banks now hold 71 per 
ceit of their $l.533£bn reserves 
in dollars. That is 6 percentage 
points more than two years ago, 
despite the approach of Emu. 
That “over-investment" in dollars 
would imply a large shift into 
euros over the next year or more. 

Since the dollar and the pound 

t*»nri to move in tanrtom any foil 

in the former would be likely to 
drag down the latter. That would 
relieve UK exporters and Tony 


Cardoso’s loss 9 BSER rY ER 


The deaths within a few days of 
two important political allies of 
President Fernando Henrique 
Cardoso of Brazil seem at first 
sight to deliver a severe blow to 
his reform efforts. 

Their knowledge erf the mecha- 
nisms of Brasil’s political system 
was widely viewed as critical to 
the passage this year of impor- 
tant legislation, in particular on 
social security and pensions 

reform. That in turn is necessary 

to start reducing the govern- 
ment’s excessive budget deficit, 
the Achilles heel in Mr Cardoso s 
so far successful anti-inflation 

programme. 

Yet, though undoubtedly a 
powerful personal blow to use 
president, the loss of his 
two allies need not prove 


In the first place, there will be 
little impact on Brazil’s privatisa- 
tion programme, completion of 
which has already moved undK 
the control of the country’s devel- 
opment bank. , 

Second, Mr Cardoso has proven 
hhqg df adept at taking advan- 
tage of adversity. If. as he has 
promised, he takes the matter 
energetically into bis own hands, 
he can secure the passage of the 
social security reform before Con- 
gress goes into recess in July 
ahead of general elections- 
Ihdeed, there may be a sympathy 
Vote that will ease the 
process. 

Moreover - thou gh this Is less 
likely - Mr Cardoso may also be 
able to revive efforts to win back- 


ing far a constituent assembly to 
sit next year. This assembly 
would allow the passage of fur- 
ther constitutional reforms with 
a simple majority rather than the 
two-thirds majority currently 
required. 

That is not to say this week’s 
events have no political conse- 
quences. The main impact of the 
deaths of Sergio Motta, minister 
of communications, and Luiz 
Eduardo MagaJMes, the govern- 
ment leader of the lower house of 

Congress, may be felt in Mr Car- 
doso’s second term should he win 
this year’s election. 

Any sympathy vote wiD have 
vanished, and the president will 
fee? Congress without Mr Motta, 
the shrewdest political operator 
of bis own PSDB party. Addition- 
ally, the loss of Mr Magalbfies - 
who had been talked of as 
a successor to Mr Cardoso in 2002 
- y«i?K into question the fixture of 
the PFL party, Mr Cardoso’s 
main coalition 

partner. . . „ ■ 

Brazil’s anti-inflation pro- 
g ramme remains vulne rable, as 
Mr Cardoso knows, to the govern- 
ment's weak fiscal position. If the 
president succeeds in pushing 
through his social security 
reforms, the ahort-tann risks to 
♦h® programme have probably 
not been increased by the deaths 
of the two men. But Mr Cardoso’s 
longer term aim of building on a 

sustainably reduced inflation 
StetT attack Uff ’8 sodai 
Ills looks more difficult than 
ever. 


Trading 

places 


Renato "Rocky" Ruggiero has at 
last confirmed that he wtf bow out 
when his four-year stint as head of 
the World Trade Organisation ends 
next year. 

The former Italian trade minister 
was reiuctantty endorsed by the 
US In 1995 on condition that he 
serve only one term. Since then, 
Washington has warmed to the 
ebullient Neapolitan, but Ruggiero, 
who win be 70 next year, says he 
wants a quieter life and time to 

write his memoirs of decades In 
diplomacy and politics. 

The race to succeed him win 
begin us soon as his derision is 
formafly notified after next month’s 
WTO minlstarial taJkfesi The 
European Union has pledged not 
to field a candidate - all the 
previous bade chiefs have been 
Europeans, which was one of 
Unde flam's worries when 
Ruggiero got the nod - but 
otherwise the field is wide open. 

The chances of Felipe Luiz 
Lamprria, Brazil's foreign minister, 
look sfim following the choice of 
Chile's Juan Somavia to take the 
helm at the Internati o nal Labour 
Organisation - and another 
Brazfian, Rubens Rtcupero, 
currently heads the United Nations 
Conference on Trade and 

Development, which works closely 
with the WTO. 

The candidacy of Thai deputy 
prime minister Supachai 
Panitchpakdi wont be helped by 


the economic brotfoaha In the 
region, even though Asia seems 
under-represented in the top rank 
of global officialdom. 

That may boost the hopes of 
Mike Moore, former New Zealand 
prime ministar, and perhaps Roy 
MacLaren, former Canadian trade 
minister. Both have been taking 
, soundings recently - with the 
greatest cfiscretion, of course. 

Case closed 

Carlo De Benedetti, the flamboyant 
and controversial Italian 
businessman, is enjoying quite a 
comeback at 63. He recently 
remarried, his business empire is 
out of debt and in profit, and he 
has just sold his remaining shares 
in Olivetti after getting the 
venerable Kalian computer and 
communications group out of the 
smefly stuff for the third time in 20 
yaws. 

Now L'lnginfere has been given a 
clean fcwB of health over his alleged 
invotvemerrt in the collapse of 
Banco Ambroslano 16 years ago. 
Italy's top judges, sitting In the 
Court of Cassation, have quashed 
his conviction far fraudulent 
bankruptcy and the accompanying 
foui^and-a-half-year jail term. 

The court said De Benedetti had 
nothing to do with the crash of 
Italy's largest private bank, but 
upheld the sentences on 14 others, 
including Lick) Gefil, head of the 
infamous P2 Masonic lodges 

So what wl L’tngintem do next? 
He keeps saying he wants to take 
It easy - something to do with 


entering a new period of Ws Gfe. 
But with the law off his back and 
Italy's stock market booming, few 
people are betting that he'll opt for 
a quiet life by the fireside. 

Aires and graces 

The sight of the booted, braided 
and epauletted band of Argentina’s 
Grenadiers playing God Save the 
Queen - Britain’s dirge-like 
national anthem - made a few 
jaws drop In Buenos Aires this 
week: It's only 16 years since the 
countries fought a ferocious war. 

The spectacle was in aid of the 
40-stnong delegation from the UK's 
financial services industry. 
President Carlos Menem has realty 
entered the sprit of racon (Station, 
treating his guests to one of his 
favourite tangos at a boozy, 
good-humoured dinner. 

Mission leader Howard Davies, 
Britain's top financial regulator, 
was heard musing on the race for 
the mayors h ip of London, which 
wfli start if next month's 
referendum in the British capital 
allows the post to be created. 

AD the potential candidates so 
far have been greeted with apathy 
or derision. Davies, noting that 
“one’s heart doesn’t exactly go out 
to the existing candidates”, 
suggested to Buenos Aires’s first 
democratically elected mayor 
Fernando de la Rtia that he should 
have a go. 

If the austere De la RCsa’s bid for 
his country's presidency comes to 
nothing next year, maybe Davies 
could fix up a trade: City of 


more dollar sales from Tokyo today, 
when Japan presents the delate of 
Its latest economic stimulus package. 

However, the US has given little 
support to intervention. The Federal 
Reserve helped Japan cany out the 
dollar sales at Easter, but was at 
pains to emphasise to the market 
that it was merely acting as an 
agent. Earlier this week Hikaru 
Mstsunaga, Japan’s finance minister, 
took the unusual step of printing out 
tee divide between Tokyo and 


Blair, the prime minister embar- 
rassed by his inability to combat 
the rising pound. The comparison 
with the UK - where the fete of 
the currency has been a serious 
political matter - emphasises 
how little concern there is in the 
US over the dollar’s rise. 

It is true that the strong dollar 
has hurt US trade performance in 
the past few years. The trade def- 
icit increased by nearly 6 per 
cent in the first two months of 
the year compared with a year 
earlier, and is likely to climb 
much higher. A rise in the cur- 
rent account deficit could lead to 
nervousness among investors 
about the long-term sustainabil- 
ity of the US external financial 
position. US manufacturers, par- 
ticularly carmakers, have com- 
plained about the strong dollar. 

However, there is no real politi- 
cal appetite for anything to be 
done about it. With unemploy- 
ment near a 25-year low, even the 
most protectionist of politicians 
can hardly argue that the strong 
dollar is exporting VS jobs 
abroad. Unlike in previous epi- 
sodes of sustained dollar 
strength, US officials are showing 
few signs of alarm. 

The American economy is rela- 
tively closed, with manufactured 
exports representing less than 10 
per cent of gross domestic prod- 


London banking expertise for an 
Argentine city boss. 

Fiery brand 

US drugs company Pfizer cs 
evidently proud of its new Viagra 
brand and is defending it with all 
tee ferocity of McDonald's or 
Coca-Cola: the first effective oral 
treatment for impotence Is fresh on 
the market, and the company is 
already fighting a trademark 
infringement lawsuit It has been 
granted a temporary restraining 
order in Atlanta against VSegra, a 
vitamin and herbal supplement 

marketed for the treatment of the 

same ailment 

Independent healthcare research 
analyst Hemant Shah says Viagra 
could make Pfizer oodles of dosh, 
as It can help increase sexual 
activity as well as combat 
Impotence. Even in these 
materialistic time s. he's betting that 
sex Is only second to food In 
terms of importance to both men 
and women". 


Red Rosa’s 


Chancellor Helmut Kohl Is enlisting 
all sorts of allies in his electoral 
bottle. On tee stump In 
Magdeburg, he told an audience 
that was giving him a rough time: 
“Freedom is also the freedom of 
those who think differen t ly." 

Many citizens of Magdeburg, in 
the eastern state of Saxony- Anhalt, 
must have recognised the quote - 
from German comm u nist heroine 
Rosa Luxembourg. 


Washington. He noted teat Mr Rubin, 
after inltiafly welcoming Japan's 
intervention, had said again that he 
supported a strong dollar. “It 
weakened the effect of our action to 
correct the yen's excessive 
weakness," Mr Matsunaga lamented. 

As long as Mr Rubin remains at 
the Treasury, the US Is likely to back 
a strong dollar. That is why. 
whenever some traders want to sell 
dollars, the rumour runs through the 
market teal he le about to resign. 


uct The US current account defi- 
cit is still at a manageable 2 per 
cent of GDP. Most important, US 
officials really believe wbat they 
say repeatedly in public: interna- 
tional currency movements in 
the recent past broadly reflect 
economic fundamentals and will 
only change when the fundamen- 
tals change. 

AH the same, the US is not 
adopting a completely hands-off 
policy towards the dollar. There 
is concern. In the administration 
especially, that other countries, 
particularly Japan, will use the 
strengthening of the US currency 
as a deliberate tool of policy to 
export their way out of their eco- 
nomic weakness. 

Japan and the euro-zone coun- 
tries, the US administration 
thinks, must not be allowed to 
think they can avoid the difficult 
structural reforms necessary 
simply by having their curren- 
cies weaken in international 
markets. 

Yet no one expects to see the 
day that Mr Rubin sells billions 
of doRara in the market. If strong 
US economic fu ndamentals keep 
the dollar strong against the yen, 
he can live with that. And if 
strong German fundamentals 
drag down the dollar against the 
D-Mark, well, he can live with 
that too. 


50 years ago 

Mexican OD Expansion 
New York. April 23. The second 
major United States o3 producer 
- tee Texas Company - is 
reported to be In an advanced 
stage of negotiations to help tee 
Mexican Government finance an 
expansion of Its oil faculties. 
According to these reports, the 
Texas Company deal Involves 
an advance of about 

$30,000,000 to Petroieos 
Mexicanas, foe Mexican 
Government oil monopoly for 
foe construction of a refinery at 
Salamanca, a pipeline across 
foe isthmus of Tehuantepec, 
and related projects. 

China May Seek Loans 

Shanghai, April 23. Pressure on 
the Government by foe National 
Assembly to approach Britain 
end the Untied States tor a 
sliver loan with a view to 
stabilising the currency has 
aroused considerable criticism 
from local financiers. It Is 
acknowledged by some of the 
critics that foe restoring of 
confidence in tee legal tender is 
the chief goal, despite memories 
of the shortcoming of tee silver j 
standard, but the majority are j 
convinced that sltvar Is not the | 
right medium. j 

Canada Frees Grains 
Toronto, April 23. The Canadian 
Wheat Board announced last 
night that tee export ban on 
oats tnd barley has been 
removed 
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Siemens Nichtdorf 


For all the talk of restructuring at 
Siemens, it is hard to see evidence of 
more than just tinkering at the edges. 
Yesterday's deal with Acer of Taiwan is a 
case in point. True, an outsourcing 
arrangement - whereby Acer takes over 
Siemens NixdorTs personal computer 
plant and supplies tho German company 
for resale under its own brand - has its 

merits. With Acer malrfng- the Ger man 
plant its main European production site, 
increased volumes should cut unit costs 
and help push Siemens Nixdorf into Asia. 

But given Siemens NixdorTs consis- 
tently dismal profitability, it is hard to see 
why Siemens wants to stay in the highly 
competitive sector at alL A more radical 
solution would surely have been an out- 
right sale. With any luck, this alliance 
with Acer wfll be a stepping-stone along 
that route. The trouble is that too many 
face-saving pauses hardly do wonders for 

a company's share price performance: Sie- 
mens has trailed the Dax index by over 30 
per cent since 1995. 

Sure, the company is selling gman non- 
core businesses, such as the defence elec- 
tronics arm and the dental equipment 
business. But with sales over DMJOObn 
($55hn), Siemens remains stretched across 
too many industries to compete effectively 
In all of thi>m_ Investors are clamouring 
for the strategic clarity that comes from 
selling divisions that do not look likely to 
earn their keep. Quitting PCS would be a 
start But a more radical move - such as 
floating the power business - might 
rekindle «ifhrr*ia«mi for stock. 

Diamonds 

Sales down by over 50 per cent, share 
price up by aimnat as much. Not many 
companies could pull that off, but such is 
the world of diamonds and De Beers. 
Gloom about the slump in Asian demand 
drove the share below R90 in January, but 
it has since rocketed as high as R136 
while its selling arm, the Central Selling 
Organisation, has more than halved sales. 

The two, of course, are related. The 
diamond industry is feeling better about 
itself, in large part because the reduction 
in CSO sales has helped relieve pressure 
in the cutting centres. But this is hardly a 
reason to buy De Beers - at least not now. 
After all, with diamonds stffl flowing into 
the CSO, the corollary of lower sates is 


Siemens 

Shan price nWn to 8a Dax ton 
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higher stocks, which De Beers pays for. 
Moreover, the demand outlook is hardly 
benign. Roughly a third of retail sales are 
in Japan/Asia, where private consumption 
is under huge pressure. 

Longer term, there are grounds for opti- 
mism over De Beers. Hie restructuring of 
its associate, Anglo American, grants it 
valuable independence, while the initia- 
tive to brand diamonds promises to bol- 
ster the CSO and could lift prices. But 
even with the support of investment inter- 
ests which are performing well, a share 
price of around R130 looks stretched. 
Demand forecasts look too sanguine, 
interim earnings are likely to disappoint, 
and the flood of foreign money boosting 
South African shares should not be 
assumed to be either well informed or 
long term. 


free electricity as an added inducement, 
most households did nntiiiiif 

For Enron this is a public relations 
gaffe rather than a serious setback. Its 

p«in focus is on Nt fihgr.Twargin commer- 
cial and industrial users, where it has 
already won S2Abn of contracts nation- 
wide. Set against that, the $l07m start-up 
loss in its new Energy Services division, 
which includes all those marketing costs, 
looks well worth it Enron is already the 
country's biggest gas and electricity 
wholesaler and by investing early and 
aggressively it may well be able to build a 
matching position in electricity supply. 

What the episode shows is that it will 
take years for the full effect of free prices 
and more competition to feed through to 
consumers. The only fault lies with politi- 
cians who told their voters otherwise. 


Australian docks ruling 
deals blow to government 

Court rejects employers’ appeal against order to reinstate workers 



Argos 


US electricity 


The four-month old experiment to 
deregulate the US electricity market has 
unleashed a wave of. . . apathy. Enron, a 
Texan energy company, which had 
launched a high-profile marirpHng cam- 
paign to poach residential customers in 
California has given up after only 30,000 - 
fewer than l per cent - signed up. You 
can hardly blame the consumers. Whether 
they switch to Enron or not. they get both 
a statutory 10 per cent price cut and have 
to pay a chunky levy which covers 
so-called "stranded costs” - the dud past 
investments of California's three incum- 
bent utilities. Since Enron, conscious of 
Its profits, offered a mere two weeks of 
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This week’s fon in the Argos's share 
price, after two big shareholders said they 
would reject Gas’s £l-9bn offer, has raised 
the rare prospect of a big cash bid failing. 
But what can have changed in the past 
few weeks to make this a possibility? One 
is that Argos may have gained the benefit 
of the doubt on its recovery potentiaL 
This was always a classfealty opportunis- 
tic bid: an the beds of a profit warning, at 
a period of management weakness. Even 
the 650p final offer - at a price/eamings 
xatio similar to the sector - remains well 
below the peak price of about 800p. Retail- 
ers - iwrfiMtitig Lord Wolfsan'8 Next. Asda 
and Kingfisher — have stepped bark from 
the abyss before. And if interest rates 
have peaked, this helps shareholders to 
rationalise sticking with the incumbents. 

Argos has been able to mount a no- 
holds-barred defence, partly for the sad 
reason of its chief executive’s departure. 
This made It much easier to propose radi- l 
cal change: notably a home shopping 
strategy (with Littlewoods) and a I50p a 
share distribution to shareholders . 

None of this negates the persuasive 
logic of putting the two businesses 
together to create a formidable home 
shopping offer. But those shareholders 
heavy in Argos and light in Gus will he 
less swayed by this. Having convinced 
themselves of Argos's recovery potential, 
why miss out on it after missing the boat 
with the outp erforming Gus? 


By Gweo Rebfasoe is Sydney 

: An Australian federal co urt dealt a 
blow to the conservative coalition 
government yesterday by ordering 
that 1,400 dismissed dockworkers 
should be given their jobs back. 

The Melbourne court dismissed an 
appeal by Patrick Stevedores, Aus- 
tralia’s second largest port operator, 
against a riling cm Tuesday that it 
reinstate the dockers it dismissed 
more than two weeks ago. 

John Howard, the prime minister, 
and his industrial relations minister, 
Peter Keith, have publicly backed 
the company’s attempts to break the 
powerful maritime union’s monopoly 
on the wharves and replace its work- 
force with nan-unionised labour. 

The government has maA* labour 
reform the centrepiece of its indus- 
trial relations policies, a stand that 
could prove damaging in the light of 
yesterday’s ruling and the likelihood 
of an election later this year. 

Mr Howard, on the eve of his 
departure to Thailand for an nfRdai 
visit, said the government would 
carry cm its efforts to reform the 
Australian waterfront, irrespective 
of any legal outcome. 

“Court decisions will come and go. 


but the government's determination 
to reform the Australian waterfront 
wifi remain undimmlshed." he said. 

Dockers barricading Patrick’s 
facilities throughout Australia 
cheered loudly and raised their fists 
as the court’s ruling was broadcast 
live on television and radio. 

John Qoo mhs , national se creta ry 
cf foe Maritime Union of Australia, 
said he hoped the ruling would 
wmhTft onion workers to return to 
work at Patrick's terminals as soon 
as today. 

Speaking from the MUA’s head- 
quarters in Sydney, Mr Coombs 
denied suggestions that fresh vio- 
lence would break out between dock- 
ers and Patrick managers when dis- 
missed onion members returned to 
work. But he said much depended on 
Patrick's next move and whether 
Chris Corrigan, the company's chief 
executive, could win a further stay 
an the order pending appeal to a 
higher court 

Further complicating the rein- 
statement of the dismissed workers 
is the federal court's intention to 
hold a full hearing on the union’s 

rTm'ma that it was tht» victim Of 80 

illegal union-busting conspiracy 
between Patrick, the government 


and the National Farmers Federa- 
tion. the main formers* lobby. 

Mr Corrigan has described the 
reinstatement order as unwrekahto 
and Indicated be would lodge an 
appeal with the High Court. Austt* 
Ha’s supreme judicial authority. : 

When appealing ag ain st last Tin* 
day's decision. Patrick argued tbit 
Tony North, the federal court Judge , 
who initially ordered the reinstate- 
ment. had exceeded the court’s 
authority by ruling on the issue 
before the onion's conspiracy claim 
had come to trial. 

The court’s support for Mr North's 
judgment surprised same critics of 
the union, who view him as too sym- 
pathetic to union causes. 

But the court's full bench, in 
unanimously backing Mr North’* 
judgment, said it contained "no 
appellable error". 

Furthermore, the court warned 
that another appeal by Patrick 
would "not be a particularly strong 
candidate”. However. High Court 
judge Ken Hayne later granted Pa fr. 
rick an overnight stay on the cud® 
until the company applied today for 
special leave to appeal. 

Chaftesge to Howard, Pape 4 
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Zimbabwe probes activities of 
troubled United Merchant Bank 
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By Tray Kawktos in Harare 

Zimbabwe's finance ministry said 
yesterday it was investigating the 
activities of a private bank owned by 
a leading black entrepreneur. Roger 
Boka, that is suspected of being in 
trouble. 

“The Ministry of Finance has insti- 
tuted an investigation into United 
Merchant Bank (UMB) due to the 
serious finanriai condition faced by 
the bank," finance ministw Hebert 
Murerwa said in a statement late on 
Wednesday. 

“The government's interest in this 
investigation is to ensure that depos- 
itors’ funds are protected and the 
integrity of our frnnnrfai system is 
protected at all times." the ministry 
added. 

The authorities forced UMB to 
close last Friday. It reopened on 
Monday, but bankers say it is doing 
virtually no business. 


Worried bankers had urged the 
government to issue a statement on 
UMB's status after holding an emer- 
gency meeting of their association 
last Tuesday. 

Mr Bok&’s business Interests 
extend well beyond banking and 
include the largest tobacco trading 
floor in Zimbabwe, if not tbe world, 
which he opened last year to break 
the stranglehold of the two white- 
owned floors. 

An Independent n e wsp a per, quot- 
ing government sources, reported 
yesterday that the finanra ministry 
had given a guarantee to enable Mr 
Boka to raise a $24m offshore loan, 
but that this was later rancellpri by 
President Robert Mugabe on his 
return home from an overseas trip 
this month. 

Earlier this year, financial ana- 
lysts and even the Reserve Bank of 
Zimbabwe, the country’s central 
bank, had warned that three banks. 


in cl udin g Mr Boka’s, could be in dif- 
ficulties. The worry now- is that the 
knock-on effects, the frill extent of 
which la unclear, could imdenaina 
other finan cial institutions. 

The probability is that the govesn- 
ment, central bank and possibly 
some or the stronger financial insti- 
tutions will try to organise some 
form of bail-out for those banks fee- 
ing problems. 

The crisis has erupted at a bad . 
time for Mr Mugabe. There la no 
scope in the budget, already in defi- - 
cit to the tune of 10 per cent of gross 
domestic product, to bail out «*Hng 
banks. . . 

With the money supply growing 34 
per cent in the year to January, 1986, 
and bank lending to government up 
more than sevenfold at about 
Z$&2bn (SSOSmi, any bank-led bail- 
out would intensify inflationary 
pressures and force the central bank 
to raise interest rates. 
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Eiffupe today 

A series of fronts systems wffl ^ •? . • 
move eastwards across north-west t >; Tt -.'Nxt 1 Tjfc 

Europe. Northern France, the Low % 

Countries, Denmwk and southern V ■ , 

Sweden and Norway wffl have rain ^ .j u TOOOyf- A 
and some bright spalls, and It wffl 
tie fairly warmA large area of high y 
pressure wil maintain the settled 
spefl across eastern Europe where U, 
there wffl be plenty of sunshine. 

Much of Spain. Portugal and 

southern France wffl be dry and • -S 

sunny, but the central and eastern -.JK;: K . ! 
Meefitenanean wffl be douefier, vrith f ' T ■ 

heavy rato. some of K thundery. 

Five-day forecast 

Cloud and rain wffl move a cros s 
Spain later on Sunday, moving into 
thecerriral Mediterranean by the 
start of next week. Scancflnavia 
and much of north-west Europe 
wffl have further spells of raki, but 
associated fronts wffl stall over L.> k'Z< 

Germany as Kgh pressure perafets 
across most of eastern Europe. ■ • . »;• . 
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First National Building Society Guernsey 
Limited is a subsidiary of First National 
Building Society, which was founded in 
1861 and is one of the longest established 
building societies in the United Kingdom 
and Ireland. 

Consider the benefits of a F i rst National 
60 Day Notice Postal Account. 

Your money wifl grow faster thanks to 
highly competitive interest rates and a 
favourable tax climate (your interest will 
be paid gross without deduction of 
withholding tax). And you will enjoy the 
convenience and confidentiality of postal 
banking. 


ACCOUNT FEATURES 

» Highly competitive interest rates. 

» Earn up to 8.05% gross p.a. 

* Minimum balance £10,000. 

* Choice of interest payment options. 

* Operate your account by 
telephone, post or facsimile. 

* Access to your savings with just 
60 days notice. 
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Cost of GAN rescue migM be repaid 

Didier Ptefffer, the chairman of GAN, the troubled 
French state-owned Insurer, has incflcated that the 
crat of the FFr20bn-pkis (S3.3bn) govemment- 
Mcked rescue plan for the group wotdd be rabn- 
bursed once it was privatised in June. Page 21 

MacMillan sells paper unit 

MacMiHan Bloedel, Canada's largest forest prod- 
ucts group, is seeing its paper operations to a 
Vancouver investment syndicate for C$850m 
(US$593m). The group reported first-quarter net 
earnings of C$1 8m, its first profitable three months 
after five consecutive quarterly losses. Page 19 

StarHub wins two Singapore licences 

Star+Hub, British Telecommunications* consortium, 
was awarded two of three telecoms licences by 
the Singapore government yesterday, beating 
Cable & Wireless of the UK and WorfdCom of the 
US. StarHub. which also Includes Nippon Tele- 
graph and Telephone of Japan. Singapore Tech- 
nologies Telemedia, and Singapore Power, win 
offer one local fixed-fine and one mobile service 
from 2000. The other mobile licence was awarded 
to a consortium including Singapore's NatSteel, 
Teledata and GTE of America. 

F&C to wind up Germany trust 

Foreign & Colonial German investment trust has 
proposed winding rtsetf up and allowing Investors 
to transfer to Its sister trust, F&C Eurotrust which 
invests across continental Europe. Page 22 

Greentiill appoints ex~Barings staff 

Simon Borrows and James Lupton, who quit this 
month as senior executives of ING Barings, are to 
head the new European office of Green hill & Co, a 
New York advisory firm run by a US mergers and 
acquisitions specialist The company has advised 
on $30 bn of transactions since it was set up in 
1996 by Robert Green hUL Page 18 

Rat dollar a reminder of rate fears 

Global equities had a day of taking stock; Asia 
was mixed, Europe drifted lower and Wall Street 
made an uncertain start Weak bonds and a fiat 
dollar continued to call the shots, with the latter 
holding below DM1.80 in the European trading day 
and reminding investors of the perceived upward 
pressure on European interest rates. Page 36 

Row brewing over Brazilian coffee 

Coffee producers from Central America are con- 
sidering leaving New York’s Coffee, Sugar and 
Cocoa Exchange because of a proposal to alow 
Brazilian coffee to be deliverable against the 
exchange’s benchmark Coffee ’C’ contract Pro- 
ducers say the introduction of large quantities of 
Brazilian washed arabica would distort the market 
and affect demand for ther crops. Page 26 

Australia stock market at new high 

Australia’s waterfront dispute has weighed on the 
Australian dollar in the past two weeks, but has 
had a limited effect on the country’s stock market 
The benchmark All Ord i narie s index has reached 
new highs on the beck of gains in the US market 
and talk of an interest rate cut Page 36 - - 
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By Andrew fisher to Frankfort, 
Pan! Taylor in London mA 

Una Tyson in Ttipei 

i ■■■ 

Siemens, the German 
electronics group, is quitting 
personal computer manufac- 
turing as part of a company- 
wide reorganisation. Hie move 
marks the exit of the last 
European fuD-range computer 
group from PC-making. 

Siemens Nixdorf Information 
Systems is selling its PC man- 
ufacturing operaticos in Augs- 
burg, Germany, to Acer of 
Taiwan. The Taiwanese group, 
one of the weald’s largest PC 
manufacturers, wDl bufld PCs 
for SNI under contract at 


Regulator 
suspends 
bids for 
Energy 
Group 

By Andrew Taylor, 

OQfties Correspondent 


The British Takeover Panel 
last night launched an unprec- 
edented intervention into 
bid battle between rival US 
utilities for Energy Group, the 
largest UK electricity supplier. 

It suspended the bid time- 
tables for the cash offers from 
Texas Utilities PacifiCorp, 
each worth more than £4bn 
($6.7bn). 

Alistair Defriez, the panel’s 
director-general, said he bad 
taken the step to “ensure a fair 
and orderly procedure” and to 
remove ‘the* potential for a 
last mfnirtp unseemly rush" as 
bid deadlines approached. 
PacifiCorp. which is offering 
820p a share, previously had 
until midnight on Sunday to 
counter an 840p a share offer 
from Texas worth £4.45bn. 

Mr Defriez said that the last 
time the Panel had made a 
similar move was in December 
1983 when BAT Industries of 
the UK and Allianz of Ger- 
many were battling for control 
of Bagle Star insurance. 

The panel on that occasion 
did not stop the clock but 
required the rivals to make 
sealed bids. BAT paid £968m 
for Eagle Star after Alliaz 
withdrew before the envelopes 
were opened. 

Mr Defriez said the panel 
was considering whether to 
use sealed bids again to 
resolve the battle far control of 
Energy Group. 

An alternative would be to 
allow an auction but with a 
time limit between bids after 
which the hammer would be 
broug ht down. 

Mr Defries said: “We will be 
seeking to win the agreement 
of all the parties involved so 
that, if companies want to 
revise their bids, they can do 
so in an orderly way. He added 
that it was unusual to have 
two competing bids at this late 
stage. 

The idea of.a timetable was 
to prevent a hostile predator 
from amply wearing down the 
company it was bidding for 
over a long period. Energy 
Group in this case had recom- 
mended shareholders to accept 
previous offers made by the 
two US groups. 

The latest Texas bid was 
cleared last week by the Brit- 
ish government which derided 
not to infer the offer for inves- 
tigation by the Monopolies and 
Mergers Commission. 

Energy Group’s shares how- 
ever have mntinivd to trade 
well above the Texas offer 
price of 840p a share, climbing 
a further lOVip to 867%p yester- 
day. 

Some analysts have been 
puzzled that PadflCarp, which 
opened tire bidding for Energy 
Ch*oup at 680p. almost a year 
ago, has not yet moved to 

increase its latest offer or poll 
out of the bidding altogether. 

Thera has been speculation 
that the Oregon-based utility 
was trying instead to purchase 
Energy Group's US coal 
operations, which are 
unwanted by Texas. • - 
Texas has agreed, under the 
terms of its offer for Energy, to 
sell the the Peabody coal 
operations for $&3bu to Leh- 
man Brothers Merchant Bank- 
ing Partners for $&3bn. It says 
any negotiations to purchase 
Peabody would have to be with 
Tollman Brothers. 

PacifiCorp last night 
declined to discuss its plans. 
Its original offer was blocked 
by a reference to the MMC. 
after PacifiCorp had received 
acceptance for more than 60 
per cent of Energy Group’s 
shares. PacifiCorp was cleared 
by the commission only for 
Texas to enter the fray. - 


Last European producer of personal computers sells to Taiwan’s Acer 


Augsburg. The plant currently 
produces Ltoi PCs a year. 

SNI will continue to design 
and sell the machines Other 
. European IT groups including 
ICL, Groupe Bull and the Oli- 
vetti group have all quit the 
low margin PC manufacturing 
business in recent years, leav- 
ing big US mid Far Eastern PC 
manufacturers and im ^n local 
producers to dominate the 
market 

Gerhard Schulmeyer, SNTs 
chief executive, who has 
restructured computer 
operations over the past four 


years and steered the business 
back to profitability, said the 
deal will enable Siemens 
Nixdorf “to deliver state-of-the- 
art technology across the 
whole PC spectrum at competi- 
tive world market prices". 

The bulk Of SNI'S remaining 
operations are to be reinte- 
grated into the Siemens group 
and merged with the commu- 
nications business. The new 
information and wunmnnint . 
tions division, due to begin 
operations from the start of 
October, Will have annual 
sales of nearly DmSObn ($28bn) 


and account for roughly 40 per 
cent of Siemens’ total sales 

this year. 

Siemens said the derision to 
merge the two units was 
spurred by “basic changes in 
global markets. These 
included, above all, “techno- 
logical convergence, telecoms 
deregulation and privatisation, 
the increasing importance of 
services in information and 
communications customer 
demand for Integrated infor- 
mation and communications 
solutions''. 

Mr Schulmeyer, who is 


returning to the US fn October 
to become chief executive of 
Siemens’ US oper atio ns, said: 
“Siemens is the first company 
to merge its data technology 
tend communications technol- 
ogy activities, making it a pio- 
neer in this respect” 

Neither Siemens nor Acer 
would disclose the terms of the 
sale, but analysts suggested it 
was likely to involve only a 
small capital investment by 
Acer. 

The deal will expand Acer’s 
European manufacturing 
operations ahead of European 


currency union, and help Acer 
gain a higher market share in 
the European market. Acer 
already has an assembly plant 
in the UK. 

It will also boost Acer’s 
worldwide PC output, includ- 
ing brand name and contract 
production, from Bm units this 
year to 10m In 2000. 

Acer did not rule out the 
possibility of cuts In the 
plant's 2,000 workforce which 
includes 200 research and 
development staff. Acer 
intends bringing key manage- 
ment at Augsburg into the 
company. 

Laii, Page 16 



Mellon lawsuit 
seeks to stop 
bid from BoNY 


Friends of the Earth picketing ICTs AGM in London yesterday. The company Mamed storting, the Asm crisis 
and a price war in the US paints market for undermining profits. Report, Page 22. Picture: Ashley Ashwood 


Owens-Illinois must sell 
BTR’s UK glass operation 


By Andrew Edgecfi ff e>lotinson la 
Loodoa aod Saaior Mcanfar 
In Brusseb 


Owens-Illinois, the US gt»»m 
botffing group, must. dispose of 
all of BTR’s glass packaging 
operations in the UK to win 
European .Commission 
approval for its £2J!bn bid for 
the UK company's worldwide 
packaging interests. 

The Commission’s ruling on 
the deal, delivered in six weeks 
instead of the usual five 
months because of new merger 
control law6, will mean 
Owens-ffiinais selling at least a 
fifth of the operations it 
acquired from BTR. 

It will not reap the expected 
benefits of combining its UK 
business with that of BTR. the 
conglomerate which is 
unbundling its operations. 

Owens-Illinois had expressed 


confidence in receiving clear- 
ance with no conditions by 
agreeing to take the risk of 
disposals off the hands of BTR. 
Hie US group, which is part- 
owned by KKR the financial 
buy-out group, hoped to gain 
approval with less stringent 
conditions. 

Unusually, the businesses 
earmarked for disposal will 
now be parked with Morgan 
Stanley, adviser to Owens-Illin- 
ois, which wfll act as trustee 
unto they can be sold. - 

Analysts said the disposal 
could fetch at least 2400m. It is 
believed about a dozen finan- 
cial buyers, including the UK 
venture capital group CVC 
Capital Partners, have already 
expressed an interest in the 
business. 

Potential trade buyers are 
also understood to be consider- 
ing bids, including Ardagh of 


Ireland in which BTR’s Bock- 
ware, the business Owens-Illin- 
ois will now sell, has a 21 per 
cent stake. 

Industry analysts said that 
Sean Quinn, the Northern 
Irish entrepreneur with a glass 
plant in Co Fermanagh, could 
team up with a venture capital 
group to bid for the operations. 

Rockware has about 30 per 
cent of the UK glass bottling 
market, as does Owens-Dlin- 
ois's United Glass subsidiary. 
The takeover would have left 
Owens-Illinois with up to 75 
per cent of some segments of 
the glass container market in 
the UK aod Ireland. 

Owens-Illinois had argued 
that the competition authori- 
ties should examine its bid in 
the context of the broader 
“rigid container” market, 
which includes plastic and 
metal containers. 


By John Antrim in New York 

Mellon Bank yesterday hit 
back at Bank of New York's 
unsolicited $26.9bn takeover 
proposal launched on Wednes- 
day, issuing a lawsuit seeking 
to halt the bid. It claimed 
BoNY had unfairly used confi- 
dential information against it. 

The development surprised 
Wall Street by its swiftness. It 
increased speculation that 
Bony’s attempt to impose a 
so-called “bear hug” on Mel- 
lon, forcing it to agree terms 
without the need for a formal 
offer, would not be successful. 

Bony’s proposal, the largest 
unsolicited offer ever made by 
a US bank, followed the break- 
down of taifc« between the two 
banks last year. These con- 
cerned a possible “merger of 
equals” between the two. 

Mellon’s lawsuit alleges that 
the talks were part of a 
scheme by BoNY “to wrong- 
fully obtain confidential and 
proprietary information 
regarding the business and 
financial performance of Mel- 
lon in order to cany out its 
unlawful scheme to seize con- 
trol of Mellon". 

It said BoNY finance offi- 
cials had been given non-pub- 
lic information about Mellon 
last December under a confi- 
dentiality agreement. Mellon 
also alleges BoNY had contin- 
ued to purchase shares, after 
the talks collapsed in the first 
week of December. 

It is seeking an injunction 
from a US district court in 
Pennsylvania, where Mellon 
has its headquarters, to stop 
BoNY from continuing with its 


bid, and to stop it from buying 
shares. The state has strict 
laws protecting banks from 
hostile bids and ensuring they 
continue to invest in their 
local communities - a factor 
analysts believe led BoNY to 
adopt its present approach 
rather than opt for a hostile 
bid. 

BoNY made no comment oo 
the lawsuit, but the bank 
seems likely to continue to put 
pressure on Mellon's board to 
consider the bid. 

One adviser to BoNY said it 
would continue to rule out any 
attempt at buying Mellon with- 
out its consent. He described 
Mellon's lawsuit as a “ground- 
less” attempt to prevent BoNY 
from communicating the bene- 
fits of its proposal. 

He added: “The real issue is 
the necessity for Mellon's 
board to give this proposal 
careful consideration.” 

According to SNL Securities 
of Virginia, a research group, 
BoNY's bid would represent 
the most generous price ever 
paid for a large bank in the 
US. It values Mellon at 5.71 
times book value, higher than 
the 5J39 times paid by First 
Union of North Carolina for 
CoreS fates Financial of Penn- 
sylvania. 

BoNY’s bid also values Mel- 
lon at 29.5 times earnings, 
again far in excess of the mul- 
tiples normally paid in bank- 
ing acquisitions. 

Mellon's shares fell margin- 
ally to $77 by midday in New 
York yesterday, a substantial 
discount to the price BoNY is 
offering of about $90. BoNY’s 
shares were down $1 at $81-£. 


Japanese shares 
rise as companies 
consider buybacks 




April 1998 


By Paul Abrahams to Tokyo 

Shares in several large 
Japanese companies jumped 
yesterday after they said they 
might buy hflrif a s ubstantial 
proportion of their stocks. ' 

Investors responded enthusi- 
astically to the suggestion that 
Japanese corporations were 
increasing the importance they 
attach to return on equity and 
shareholder value. 

Share buybacks, common in 
the US and UK, are popular 
with Investors because they 
Increase earnings per share by 
reducing the number of shares 
at issue. Japanese managers 
have traditionally paid more 
attention to concerns such as 
market share and process tech- 
nology than returns to inves- 
tors. 

“These moves are much 
more important than any fiscal 
stimulus package or tax cuts,” 
said SMgefci Mate i n o. portfolio 
’manager at Fidelity Invest- 
ments in Hong Kong. “If 
Japanese managers become 
absorbed by return an equity, 
it could give a big boost to 
Tokyo’s moribund equity mar- 
ket'’ 

Japanese companies have 
begun issuing share options to 
managers, making their Inter- 
ests more aligned with owners 
of company stock. “Share-, 
holder value seems to be the 
only game in town,” aud Ken 
Okamnra. strategist at Dresd- 
nar Klefnwort Benson. 

Some of the jumps in share 
prices were spectacular. Tokyo 
Steel yesterday leapt nearly 14 
per cent to Y557 after announc- 
ing it might buy bade up to 20 
per cent of its shares, while 
Sumitomo Metal Mining rose 9 
per cent after saying it was 


seeking changes to its rules to 
allow buybacks. 

Shares in Shiseido. the cos- 
metics group, increased more 
than 9 per cent since buyback 
Tumours emerged on Tuesday. 
Sumitomo Metal Industries 
said it had bought bade 3.2m of 
its shares for Y713m ($5J5m) 
since the start of the month. 

SBC Warburg, the brokers, 
estimated a third of the compa- 
nies on the first section of the 
Tokyo stock exchange had net 
cash on their balance sheet. 
“Since equity is much more 
expensive than debt, it makes 
perfect sense far companies to 
buy back equity," said Kevin 
Hebner, strategist at the bro- 
ker in Tokyo. ‘Restructuring 
the “balance sheet is win-win 
for Japanese companies: 
return on equity goes up, 
pleasing shareholders, while 
the employees - the tradi- 
tional stakeholders - keep 
their jobs." 

The announcements follow 
changes in legislation last 

month allowing companies to 
use capital reserves to buy 
back shares. Previously, 
shares could only be repur- 
chased using retained earn- 
ings. The volume and scale of 
buybacks has subsequently 
Increased. Sumitomo Metal 
Mining said it would change 
Its articles of association to 
allow the purchase of up to 20 
per cent of outstanding gharea. 

However, Mr Okamura said 
yesterday's announcements 
only signalled that some com- 
panies wanted to change their 
articles of association to per- 
mit larger share buybacks. 
They had not yet revealed 
their intention to buy shares, 
he said, let alone actually mak- 
ing the purchases. I 




HEALTHCALL 

GROUP PLC 

£ 65 , 400,000 
Public to Private 
Management Buy-Out 


Led, structured and arranged by 

NatWest Equity Partners 

Equity provided by 

NatWest Equity Partners 

Senior debt facilities provided by 

The Royal Bank of Scotland pic 

Acquisition Finance 

Mezzanine provided by 

RBS Mezzanine 
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PAPER FORESTRY GROUP CONFIDENT OF REBOUND IN PULP PRICES 


Stora rises 56% in first quarter 


By Greg Mdvor In Stockholm 

Stora. the Swedish forestry 
group, yesterday predicted a 
continued rebound in pulp 
prices for the second quarter 
of the year as it announced a 
56 per cent jump in first- 
quarter profits. 

The company, the first of 
the big Scandinavian paper 
producers to report figures 
for the first three months, 
said improved prices and 
market conditions lifted pre- 
tax profits from SKrSSOm to 
SKiS75m (3114m). 

Higher volumes in almost 

all Store's product lines in 


western Europe, coupled 
with firmer sales prices, 
reinforced hopes among ana- 
lysts that the highly cyc lical 
European forestry Industry 
is starting to emerge from Its 
latest downturn. 

Prices of wood pulp, the 
essential raw material for 
paper and packaging; dipped 
sharply at the end of last 
year on fears of over-capac- 
ity and the impact of the 
Asia crisis on buying trends. 

However, rates for North- 
ern Bleached Softwood Kraft 
- the main pulp industry 
benchmark - have recovered 
to $550 a tonne from below 


$500 early in the year. 

“It is estimated that addi- 
tional price increases will be 
possible during the second 
quarter," Store said, adding 
that the market had “stabi- 
lised'’. 

The figures, the first pres- 
ented by BjOm Hagglund, 
Store’s new' chief executive, 
were in line with market 
expectations. However, the 
most-traded A shares fell 
SKx2 to SKJ-I32. 

Mr Hagglund pledged last 
month to double profits 
within three years through a 
rationalisation programme 
estimated to yield annual 


savings of SKr&5bn by the 
end of 2000. 

Group turnover rose from 
SKrl0.7bn to SKrll.5bn, 
reflecting the pick-up in 
deliveries in western Europe, 
Store's main market Earn- 
ings per share were SKTL80, 
against SKrl.15. 

Operating losses in pulp 
production narrowed from 
SKrlfigm to SKi26m, includ- 
ing a SKrTOm deficit at Sto- 
re’s now-discontinued Port 
Hawkesbury sulphite pulp 
mill in Canada. The com- 
pany booked a SKi27m oper- 
ating loss in sawn timber 
production, compared with a 


SKr8m profit last time. How- 
ever, It stressed that earn- 
ings were on the same level 
as the fourth quarter last 
year and that price increases 
were imminent 

Weak performance in base 
products was more than off- 
set by stronger profitability 
in key paper operations. 

Operating profits in print- 
ing papers - Store'S biggest 
business - surged by 
SKr223m to SKrffTSm on the 
back of higher sales prices. 
In fine paper, operating prof- 
its advanced from SKr244m 
to SKi253m, aided by lows’ 
pulp prices. 


Ex-Barings executives Vitale Borghesi, 
to head Greenhiil unit Lazard form link 


By Clay Harris, 

Banking Correspondent 

Simon Borrows and James 
Lupton, who quit earlier this 
month as senior executives 
of ING Barings, are to head 
the new European office of 
Greenhiil & Co, a New York 
advisory firm run by a vet- 
eran US mergers and acqui- 
sitions specialist 
Greenhiil has advised on 
$30bn of transactions since it 
was set cqs in 1996 by Robert 
Greenhiil after he left Smith 
Barney, the US broker of 
which he had been chief 
executive. Previously, he 
had spent many years at 
Morgan Stanley as a master 
deal maker, with part of 


the time as president. 

Mr Lupton was deputy 
chairman and Mr Borrows 
head of corporate finance at 
Barings, which was bought 
by ING Group in 1995 after 
the collapse caused by Nick 
Leeson's unauthorised deriv- 
atives trading. They left 
after disagreements over 
strategy with the Dutch par- 
ent group. 

They will be co-heads of 
Greenhill's London-based 
European office, which will 
Initially employ 10 to 12 pro- 
fessionals. Gre enhiil Is hop- 
ing for approvals from UK 
regulators next month. 

The firm is aiming to offer 
an alternative to the “one- 
stop shopping” of large, inte- 


grated investment banks. 
“There's a real market out 
there for trust-based advice.” 
Mr Lupton said yesterday. 

Mr Borrows said: “We are 
convinced major European 
companies will welcome the 
establishment of a main- 
stream advisory firm with 
substantial capability in 
Europe and North America." 

Greenhill’s notable deals 
have In cluded advising Com- 
paq on its $9.6bn takeover of 
Digital Equipment and Coca- 
Cola on its purchase of Oran- 
giwM in France. 

The firm's other New York 
principals - Peter Krause, 
Timothy George and Scott 
Bok - all worked with Mr 
Grp p-nhfll at Morgan Stanley. 


By Pari Beds m man 


Lazard. the international 
investment bank, is forming 
a joint venture with Vitale 
Borghesi, a leading Milan 
corporate finance advisory 
partnership, to strengthen 
its presence in Italy. 

The company, which will 
retain the name of Vitale 
Borghesi. will be 55 per cent 
controlled by the 26 existing 
partners of the Milan part- 
nership and the six partners 
of Lazard Italia. Lazard 's 
branches In London, New 
York and Paris will each 
hold a 15 per cent stake. 

The venture will see the 
return to Italy of Gerardo 
Braggiotti, the former secre- 


tary general of Mediobanca, 

tha inflnonHal Milan bank- 
ing group. Mr Braggiotti, 
who win become deputy 
chairman, was dismiss ed 
from Mediobanca last year, 
after a dash with Vincenzo 
Maranghi, Mediob anc a chief 
executive. He subsequently 
moved to Paris to become a 
partner of Lazard. 

Guido Roberto Vitale wfil 
be charnnfln. while Arnaldo 
Borghesi, for years one of 
the . closest financial 
lieutenants of Carlo De 
Benedetti, the former Oli- 
vetti rhatrman. will be man - 
aging director. The company 
plans to offer international 
investment banking advi- 
sory services. 


BBV up 28% despite Latin America drive 


By Tom Bums to Madrid 

Banco Bilbao Vizcaya, 
Spain's largest bank in 
terms of market capitalisa- 
tion, lifted first-quarter net 
attributable income 28 per 
cent to Pta30.7bn ($202m), in 
spite of steep costs and pro- 
visioning requirements 
because of its expanding 
banking franchise in i-atin 
America. 

Luis Bastida, chief finan- 


cial officer, said capital gains 
from trading, which totalled 
Pta26bn, against Pta&5bn in 
the first quarter of 1997, had 
been set aside to cover 
extraordinary country risk 
and one-off goodwill charges. 

It has Incorporated new 
banking networks in Argen- 
tina and Venezuela during 
the past year and acquired 
banking assets in Puerto 
Rico and bolstered its 
pension fund business in 


Argentina since January. 

Overall costs rose 439 per 
cent to PtaldObn, mainly as 
a consequence of Latin 
American acquisitions winch 
represent 33 per cent of 
banking assets and contrib- 
ute 33 per cent to its attrib- 
utable net profit These pro- 
portions are likely to rise, as 
BBV is seeking to purchase 
financial institutions in 
Brazil and Chile. 

“We are investing to bring 


our new assets up to BBV 
risk management and infor- 
mation technology stan- 
dards,” said Mr Bastida. 

Its efficiency ratio, which 
measures transformation 
costs against operating mar- 
gin, is one of the best in the 
domestic sector it fell 1.7 per 
cent year-on-year to 523 per 
cent The bank shaved the 
non-performing loan ratio 
from 231 per cent of total 
lending to 23 per cent 


The first-quarter results 
indicate that in spite of Its 
aggressive acquisition strat- 
egy, BBV with its conserva- 
tive provisioning would com- 
fortably meet its pledge to 
increase attributable net 
profits this year by at least 
20 per cent 

Net interest income rose 
36.6 per cent to Ptal6&8bn, 
due in great part to high 
intermediation margins 
obtained in Latin America- 


Bangkok 

Bank 

raises 

Bt41bn 

By Ted Bardacka h Bangkok 

Bangkok Bank, Thailand's 
largest, has raised BMlbn 
($1.05bn) in a global equity 
offering, the biggest capital 
raising by a Thai company 
and the largest Asian share 
Issue thfo year. 

The new shares were 
priced at BtS3 e ach , a Bt5 
discount to yesterday's price. 

The hank topped its $lbn 
new capital goal by adding 
40m shares to the original 
offering of 400m shares. It 
had been hoping to attain at 
least BtlOO a share but was 
still “very happy with a very 
attractive price", according 
to David Trenchland. execu- 
tive director at Morgan Stan- 
ley Dean Witter, which man- 
aged the offering. 

Thai banks are in the mid- 
dle of an ambitious pro- 
gramme to raise BtSJObn a 
year for the next two years 
to shore up balance sheets 
ravaged by the country's 
economic crisis. 

With the issue of new 
shares, foreign ownership of 
Bangkok Bank rises from 25 
per cent to almost 49 per 
cent They were sold to large 
institutions in the US, 
Europe and Asia. 

No Institution with i 
designs on altering Bangkok 
Batnlr Tnanagwngnt built Up 

large stakes, according to Mr 
Trenchland, leaving the 
Sophonpanich family fir mly 
in control. Some members of 
the Sophonpanich family 
bought shares in the offer- 
ing. 

Much, if not all, of the new 
capital raised by Bangkok 
Bank will go towards provi- 
sions for bad debt. Bangkok 
Bank’s non-performing loans 
stand at about 16 per cent 
The bank says they should 
not rise above 30 per cent at 
their peak sqnetime in 1999. 
partly because of the deter- 
iorating economy and partly 
as a result of new strict loan 
classification rules recently 
announced by the Thai cen- 
tral hawlr 

If non-performing loans 
rise much above 30 per cent, 
the hank could be forced to 
raise additional capitaL 


NEWS DIGEST , 

SOFTWARE ; 

CA reassures investors 
with forecast of 18% rise 

Associates, the US software and secrtcos group, 
yesterday sought to reassure Wa ll Street *%**** 

this year, by forecasting an 18 per cent nse m annuo, w 

yar ended March; 3119S& * 

be $2.10 a share, including a 4 ... 

for the costs associated witnthe 

24 per cent rise over the $1 .69 a share reported ter me w 

"“3 S it was making the 

reports that surfaced aroundthe ter \ 
acquisition regarding the strength of .ts [CA s] core bust- 
nesses”. CA b to report its full-year results on May 19. 
Christopher Price, San Frandsco 

TELECOMMUNICATIONS 


Bell Canada lifts BCE 

Strong revenue growth at Ben Canada 

Canada's largest telecoms group, to report that first -quarter 

net earnings before special items rose 44 per 

C$325m (US$227m), or 48 certs a share, against CS2Z7WV _0f 

33 cents in the 1997 first quarter. Analysts had expected 48 - 

cents a share. _ _ _• : 

There was a special charge of CS151m, reflecting BCFi.. . 
share of an acquisition write-down by subsidiary No rthern - 
Telecom, the equipment manufacturer. That cut net earnings' - 
to C$1 74m, or 24 cents a share. Total revenues during the - 
firs* three months increased from C$7.6bn to C$8bn. 

Scott Morrison, Toronto 


TECHNOLOGY - J, 

Nat Semi cuts 1,400 jobs ? - a 

National Semiconductor yesterday became the latest US Ngl*| * 
technology group to announce job losses, with some 1,400--^ 
employees - or 10 per cent of its workforce - being made' 1 ; - 
redundant The move will result in a one-off charge to eam- ^ 
togs of $60ro-$70m, or 27-32 cents a share, which wilt b* >v Jp 
taken in the current fourth quarter. Christopher Price '“v. 
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Akzo Nobel advances 21% 

Akzo Nobel, the Dutch chemicals and pharmaceuticals group " 
that this week launched a R &3bn ($3.1 bn) bid for CourtnAti 
of the UK. said yesterday it was not aware of any counter^ 
fare. It expected the deal to be sealed by the end of June. 

The Dutch group reported a 21 per cent rise In net profits 
for the first quarter, to R 41 Dm. Sales were up 5 per cent td * . 
R 6.1 bn, helped by larger volumes and currency effects. 

Jean den Hoed, chief financial officer, repeated Akzo 
Nobd's earlier forecast that full-year earnings would be Mghir~ 
than last-year's. Coatings showed the largest improvement, 
with operating income up 35 per cent. 

Barbara Smft, Amsterdam 
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BUSINESSES FOR SALE 


vji, 


frantier. 


Weston Printing Group Pic 

(in administrative receivership) 

Southampton, Hampshire 


The Joint Administrative Receivers offer fbr sale the bustoess and assets of the following companies: 

Weston Colour Limited Chapel Print Finishers Limited Weston Business Forms Limited 

■ high quality colour printing business; ■ £400k turnover ■ quality customer Est (500); 


long leasehold property (13,600 sq ft): ■ specialist plant situated adjacent ■ £3m turnover; 

to Weston Colour Limited; 

additional leasehold (27,300 sq ft); ■ skffled work force; 

■ skfflod work force. 

£4m turnover ■ leasehold promises (13,800 sq IQ; 


The Joint AdaMmnx* Traoey CaHaihan and Peter Soueeer of Bober Ti&y 
Offer for Sale as a Going Concern the Bmiaeu &. Auers ofi Cohn Sports Limbed 

National Sports Retailer 

□ 54 units in prime retail locations 

□ Extensive range of sports footwear and clothing including Nike, Reebok, Adidas, crc. 

□ Major refir and launch of award winning Frontier brand in July 1997 

□ Turnover for year ending 31.12.97 £29.5 million 

For further information contact: Ret PJP/CRBH of 
Edward Syxxunons &. Partners on Td: 0171 955 8454 Fax: 0171 407 6423 


BAKER TILLY 
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I skilled work force; 

I modem plant irefodtog 2x five colour 
with in line coating to B1 and 
automatic CTP. 


I continuous stationery machinery 
avaSabte up to four colour (cold set). 


For further information please contact the Joint Administrative Receiver, John B R Dare, KPMG, 
Dukes Keep, Marsh Lane, Southampton, S0 14 3EX, Ref: DJC. Tet 01703 202000. Fax: 01703 202001. 

KPMG Corporate Recovery 

KPMG is authorised by the institute of Chartered Accountants in Ehgt&id aid Wales to carry on Investment Business. 



DRESS FOR LESS 
& HERO RETAIL CHAINS 

As a result af Recavership, Ferrier Hodgson & Co, New Zealand, invite ex p re ssi ons of i nte r est for 
these New Zealand nationwide apparel retail chains. 

• Dress for Lea (DFL)has 23 retail stmts with a turnover of oppimnnatefy NZD 70 milEan per annum. 

■ HERO, one of New- Zcsdand** mast recttitniscdappord brands, ha* 19 snares throughout New Zealand. 

Expressions of interest for either or both chains should be forwarded promptly to tbeir United 
Kingdom affiliate: 

Please contact Sam Zoharis. Buchler Phillips on be 0171 629 9444. 


Ferrier Hodgson Buckler Phillips 


Greek Island 
Watersports Centre 

Unique lifestyle* business for 
sale. Including bar and 
restaurant, with delightful 
accommodation nearby. 3.5 
Acres of land with freehold 
buildings Included. T/0 
£230,000. Price £515,000. 
Tel: 01243 671885 


PLANT & MACHINERY 






YACHT BUILDER 

Southampton 

Folowing the appointment of admtoistrative 
receivers, the opportunity arises to acquire 
the business and assets of Bowman Yachts 
United. 

The company operates from leasehold 
premises and owns al rights and moulds 
required for the construction of: 

• Bowman range of cruising yachts (40 to 
48 foot). 

• Starlight range of cruising yachts (33 to 45 
foot). 

• Humphreys One Desifpt 35. 

• Rival 36/38 and Sadler 29/34. 

Immediate enquiries are invited to: 

DJ Henkam and PS Padmore 
Joint A&njfiistrative Receivers 
Price Waterhouse 
The Quay, 30 Channel Way 
Ocean ViRage 
Southampton S014 3QG. 

Contact Chris Ahtscough 

Tet 01703 330077, Fax: 03703 236252 

MceJftterhouse 

This adwmfaCTiein to tiwn apcnwed ny race i uiw I mum . 
a firm authorised by Hie hsatatn oi CJiartaKl Actcmtants m 
England and Wales ta cany on iwestnent tesSwss. 


r HYDRAULIC ' 
MANUFACTURER 
AND DISTRIBUTOR 

T he cqmpmy » pq drine» h i te desiso. 
IWMfcmi * 1 -whmiin nf 
cotnpfcte hydmalic ijnam. 

SUmb£Ud»oo 
P re-tax pmStK E48IUW0L 

1>w mam tharch ofeteii wtrti to rang. 

IWtohom: oi 688 674864 
k Pax: 01628 773433 A 


EDWARD SYMMONS 

& PARTNERS 

2 Southwark Street, London Bridge, London SEi IRQ 


CONTRACTS & TENDERS 


PRIVATISATION COMMISSION 


EXTENSION OF DATE 

forsubiuof 

EXPRESSION OF IITEREST 


IAKSAUD! 
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BUSINESS OPPORTUNITIES 


1NVB1WENTIN 
SWISS REAL ESTATE 
NEWLEGALOPPORTUNTITES 

FOR FOREIGN INVESTORS. 

For fret newsletter and brochure, , 
carnet 


SadWWvttdt Gfoma 
Genre, Switzerland. 
Tel: 44122 849 65 S9 
Fok +4LZ2 849 61 04 
E-maH: ipglnto^spgj* 


H LIMITED 

O W the advcrtiscrarnts publiabed on 20ih March. 

KS 1998 2 ®4 April, 1998 in various national newspapers 

■JifjPI “nti on different daes in international media, tbe date for 
Emission of Expression Of Itaerea (EOI) and Stmemews 
H of Qual'fieations (5QQ) alrag with otiier documents and 
MM Ks ^ !Ct of privatisation/sate of 

Pokswxli Fertilueni Limiicd has been extended to 

Hi 1500 hours (PST) May 25, 1998 

The due diligence shay now be coodneted only by the pre-q ualified 
pames on specified dotes to be intiinairf to such parties. 

Alloter terms and conditions of the tedding and the bidding 
documents remain the same, 

Munir Ahmad, Deputy Secretary 

Privatisation Commission 

for junker damu * Government of Pakistan 
ptcasc comaa $ |K^ § 5-A, Conslitulion Avenue, 

ms. Bum ASM Islamabad, PAKISTAN 
Consultant „ Phone; (92-51)9205146, 47 

Fax: (92-61) 9203076. 9211692 
U /urv. ? rai * : P c PaK®meganel.cmpk 
— Web PaQfi- l^^/www.privalisatiQn.gov.pk 
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CONSUMER PRODUCTS US GROUP S SH ARES RISE FOLLOWING BETTER-THAN-EXP E CTED RESULTS 

P&G rises to $961m despite dollar strength 

By Richard Tonddns » , , «... , . .. . 


By Richard Tomkins 
in Hew York 

Procter & Gamble, the US 
consumer products com- 
pany, yesterday reported bet- 
ter-than-expected net profits 
of $96 lm in the quarter to 
March - up 9 per cent on the 
prim 1 year’s period in spite of 
the strong dollar. 

Diluted earnings per share 
rose 10 per cent to 65 cents, 


beating analysts’ forecasts cf 
63 cents, and the shares rose 
$3%, or 4 per cent, to S87% in 

early trading. 

Because of the rise in the 
value of the dollar, revenues 
rose Just 1 per cent to $&0bn, 
far too little for the mrapany 
to meet Its previously-stated 
target of donhi^ g revenues 
every decade. 

Bnt P&G said revenues 
would have risen 6 per *»n* 


vrithout the effect of weaker 
currencies outside the US, 
mainly in Asia and western 
Europe. 

Unit volume rose 3 per 
-cent with price increases 
mnMng up the difference. 

In Asia, volume increased 
a modest 3 per cent, 
reflecting the region’s eco- 
nomic difficulties, and net 

eaming s phrmiiipfed 81 per 
r*n* after the effect of cur- 


rency devaluations and 
higher investment in prod- 
uct initiatives. 

But the Asian decline was 
from a wnaTi base, and was 
outweighed by upturns in 
other regions. 

In the US, unit volume 
rose 1 per cent because 
competitors did not 
immediately match P&G’s 
price increases in tissue and 
laundry products. 


But the price increases, 
together with efforts to cut 
costs, helped lift net profits 
10 per cent 

Volume in western Europe 
was flat because of competi- 
tion in laundry products, but 
volume in Europe, the Mid- 
dle East and Africa as a 
whole rose 5 peer cent, and 
price increases helped lift 
the region's net profits 36 
per cent 


Latin American volume 
rose 14 per cent led by gains 
in Mexico, which benefited 
from the acquisition of a 
paper business, and 
Venezuela. 

Net earnings fell 2 per cent 
after the effect of exchange 
rates, but P&G said they 
would have risen in line 
with sales - about 11 per 
cent - without gains from 
divestitures a year earlier. 


Sears credit business improves I AIG, Bankers 


By NDdd Tait ip Chicago 

Shares in Sears Roebuck, 
one the largest retailers in 
the US. rose $g to 359% in 
early trading after the group 
reported improvement hi its 
troubled credit card business 
— where rising d el inquenc ies 
have bedevilled the company 
since the middle of 1997. 

Arthur Martinez, chair- 
man, said the credit business 
had “performed somewhat 
better than expected*?, 
although he acknowledged 
that the profit contribution 
from the division was down 
sharply. 

The more encouraging 
comments came as Sears 
reported after-tax profits of 
3133m in the 13 weeks to 
April 4, down from 3182m. 
This translated into earnings 
per share of 34 cents, against 
46 cents, and also included a 
6 cents a share gain related 
to credit card securitisa- 
tions. However, the underly- 
ing result still beat analysts’ 


expectations,, which had 
averaged 23 cants a share. 

Sears said the domestic 
provision for uncollectable 
accounts rose to 3387m - a 
near-60 per cent increase on 
a year ago, although some- 
what lower than Wall Street 
bad feared. 

The company put this 
down to higher delinquen- 
cies and charge-offs, and 
added that if the current 
experience continued, 
results from the credit divi- 
sion would have “difficult 
year-aver-year comparisons” 
in the next two quarters. In 
the first quarter alone, the 
operating contribution from 
the credit division was 
|252m, compared with 
3382m. 

Sales, meanwhile, rose 55 
per cent to $8.44bn overall. 
Domestic retail revenues 
were up 6.2 per cent, which 
included a 45 per cent year- 
on-year gain in sales from 
comparable stores. But, from 
an eamings standpoint. 



Arthur Martinez: admits contribution from dMokxi was down sharply 


Sears said its domestic retail 
business was hit by the rela- 
tively late Easter, which 
shifted sales into the second 
quarter. However, Mr Marti- 
nez wghiightgH an “excel- 
lent hardline performance 
across the full range of home 
appliances and electronics", 
sa yin g this had contributed 
strongly to sales growth. 

Nevertheless, gross mar- 


gin - as a percentage of mer- 
chandise and service reve- 
nues - slipped from 24.6 to 
24^2 per cent 

The improved services 
mar gin was “more than off- 
set by the decline in retail 
gross margin due to the late 
Raster holiday soiling 
anH Hip increased clearance 
mark-downs," the company 


Low prices hit US oil groups 


By Christopher Parkas 
In Los Angeles 


The impact of low oil prices 
was the d ominant factor in 
first-quarter results released 
yesterday from Chevron, 
Texaco and Phillips. 

Chevron, based in San 
Francisco, reported eamings 
down 40 per cent to 3500m, 
or 77 cents a share, com- 
pared with 31-27 last time. 

Although it blamed low 
crude And gas prices, the. 


group’s results were also hit 
by work at two refineries, 
which cost about $75m in 
profits. 

Texaco, which has 
launched a downstream joint 
venture with Shell, said its 
income was almost halved, 
faffing from 90 cents a share 
to 46 cents on a hke-for-Hke 
basis in spite of early bene- 
fits from the Hnit- 

Peter Bjjur, diginripn, said 
increased oil production, up 
16j>ex cent, reduced operat- 


ing expenses and better 
downstream earning s were 
insufficient to offset the 
effects of low oil and gas 
prices. 

Special items related to old 
insurance claims helped 
Phillips Petroleum to a 7 per 
cent warnings increase to 93 
cents a share, but after 
adjustment, the figure came 
out at 65 cents, 31 per cent 
lower than the first quarter 
last year. 

Yesterday’s, results and 


MacMillan sells paper unit 
to investment syndicate 


By Scott Morrison In Toronto 

MacMillan BloedeL Canada’s 
largest forest products 
group, said yesterday it was 
selling its paper operations 
to a Vancouver investment 
syndicate for C$850m 
(US$593m). 

The company also 
reported first-quarter net 
earnings of C$1 6m, its first 
profitable three months after 
five consecutive quarterly 


The sale marks MacMill- 
an’s most significant move 
since Tom Stephens became 
ebiwf executive last Septem- 
ber. Hie company has been 
hit hard by a downturn in 
lumber sales in Japan. 

Proceeds from the sale will 

pay down debt and ftmd a 
restructuring plan, under 


which It expects to shed 
2,700 employees; about 20 per 
cent of its staff. 

MacMillan had previously 
announced it would with- 
draw from groundwood 
paper and medium density 
fibre-board in order to focus 
on building materials and 
packaging. 

Mr Stephens said he had 
considered s pinning off. the 
paper operations, but had 
concluded that an outright 
sale was a better option. The 
company has invested more 
than C|500m in its paper 
division during the past five 
years and said the sale 
would result in an after-tax 
loss of between. C$35m and 
C$45m in the second quarter. 

MacMillan's two British 
Columbia paper mills, its 
sales and marketing offices 


and two. dams are to be 
acquired by a group erf inves- 
tors beaded by Goepel 
McDonald, a nenadtan bro- 
kerage. The company will be 
renam ed Pacifica Paper and 
win retain its current man- 
agement 

MacMillan earned C$1 6m, 
or 12 cents a share, in the 
first quarter, against a net 
loss of CSlQm. or 9 cents, in 
the same period last year. 
Profits from continuing 
operations rose to C$9m 
from C$8m; analysts had 
expected losses. Revenue 
dropped to C$990m from 
CfcLlbn. 

A sharp drop in solid wood 
sales was partly offset by an 
iriCTiwa> in prices of packag- 
ing products and steady 
demand for engineered 
lumber. 


EURO DISNEY S.CA 

H- 

1998 INTERIM RESULTS 

• Revenues up 11.1%; at FF 2,3 75 million 

• The improved operating performance again more 
than compensated for the increase in tease 
and net financial charges 

• Loss before exceptional items was reduced 
by 11.4%, at FF 209 million 

Gilles CJPelisson, Chairman and Chief Executive Officer of 
EURO DISNEY SA, comments on the results: 

* Disneyland Paris has continued to grow in the low season due to 
the constant renewal of our seasonal events.!?* remain focused on 
improving the operating performance of the company. As a result of 
the revamping of Disney Village, the expansion pfthe convention 
business, the construction of a new attraction and the launching of 
the Val d’Europe development, our vision for the future of the sue 

is beginning to toko sb<p'.W' -»*?«“ b * 

strategy to help us meet our financial challenges. 

For further information you can join us bv internet: 

http://vnvW.disne7Undparis.c0m (RUBRIC « CORPORATE *) 

OR CALL THE EURO DISNEY SHA REHOLDERS 1 Cu» OK 33 M ** 74 ft V 


• accompanying official state- 
ments, betraying no loss of 
confidence or plans to 
reduce capital expenditure, 
were consistent with those 
of other big energy groups 
reporting this week. 

'Ken Derr, Chevron chair- 
man, noted that the oil price 
had remained soft into the 
second quarter in spite of a 
producers’ agreement to 
reduce output , but that bis 
company's spending plans 
would not be cut . w _ 

Federal 
to cut 

4,200 

jobs 

By Kikki Tait - ! 

Federal-Mogul, the US 
automotive supplier which is 
being aggressively revamped 
under new chief executive 
Richard Snell, is to cut 4^00 
jobs .and. close facilities as it 
integrates the recently 
acquired T&N business of 
the UK and the 
Chicagohased Fel-Pro group. 

The redundancies repre- 
sent mare than 10 per cent of 
the newly-enlarged work- 
force, which stands at 4LOOO 
following the33bn T&N deal 
last year and the 3720m Fel- 
Pro purchase in January. 
They do not include the jobs 
which will disappear when 
the group disposes erf certain 
I bearings businesses to meet 
competition requirements in 
the US. UK and Germany. 

The company said it antic- 
ipated the latest restructur- 
ing would cost about 3205m. 
but it was now expecting 
pre-tax cost savings from the 
combination of businesses erf 
about 35lm in 19 98 , 3182m in 
1999 and 3236m by 2000. ft 
bad previously talked of syn- 
ergy benefits of. about 3100m 
flowing from the T&N deal 
alone. 

The restructuring - the 
second big overhaul since 
Mr Snell took up the reins - 
involves the closure of four 
manufacturing facilities, 
two after-market central 
warehouses, and five “in- 
country" warehouses. 

To finance the T&N and 
Fel-Pro deals, Federal-Mogul 
took on considerable debt, 
and although it has begun to 
refinance this, it needs to 
achieve cost savings swiftly. 

News of the reorganisation 
came as it announced a net 
loss, of $7.2m for the first 
three months of 1998 - 
despite a $l&3m gain on a 
UK sterling currency option 
and forward contract - com- 
pared with a 313.9m profit 
However, Federal-Mogul 
said part of the loss resulted 
from charges ' related to 
existing Federal-Mogul bust* 
nesses and special charges 
connected to the T&N deaL 
The underlying profit was 
329m, or 63 cents a share, 
against $Mm. Revenues ware 


Trust ahead 


By John Anthers 
in New York 

The Asian currency crisis 
continued to dent the first- 
quarto: results of US inter- 
national financial services 
groups reporting yesterday, 
although the continuing 
strong bull market meant 
that both Bankers Trust and 
American International 
Group reported results 
slightly a hand of the consen- 
sus of Wall Street’s expecta- 
tions. 

Bankers Trust, a capital 
markets operation that is 
still technically a commer- 
cial bank, saw its earnings 
rise 11 per cent, compared to 
the first quarto- erf last year, 
to $299™ Eamings per share 
rose 14 per cent to £L01. 

The improvement was in 
spite of a loss of $72m in its 
Asian division which was 
due mainly to a 360m provi- 
sion for trading-related 
credit lasses. 

While net charge-offs for 
the company were $5lm in 
the quarter, this included 
$47m to cover swaps with 
Asian counterparties. 

Non-performing assets 
increased during the quar- 
ter, mostly due to swaps 
with Indonesian and Thai 
counter-parties. However, 
Bankers Trust reduced its 
cross-border exposures to 
the worst affected Asian 
economies significantly. 
Exposures to Korea, Indon- 
esia and Thailand faff 20 per 
cent to 32-8bn during the 
quarter. 


Bankers Trust continued 
its aggressive advance into 
investment banking follow- 
ing its purchase of the 
AlexuBrown brokerage last 
year, with total income from 
the business advancing from 
393m to 3177m over the year. 

AIG, the insurer, 
announced an increase of 
13.5 per cent in net income 
to $886.5m. Its underwriting 
performance continued to 
improve, and the company 
said it was happy with the 
start of several new ven- 
tures, such as its new differ- 
ential motor insurance prod- 
uct in Japan. 

However, the increase in 
profits was recorded in spite 
of a severe drat in its exten- 
sive Asian eamings caused 
by currency depreciations. 

In local currency terms, its 
worldwide life insurance pre- 
miums rose by 203 per cent 
However, once the foreign 
pvrfignpp impact was taken 
into account, the total 
increase in US currency 
terms was only 33 per cent. 

Its other divisions also suf- 
fered from currency fluctua- 
tions, with premiums for 
general Insurance outside 
the US rising by 13.1 per 
cent in local currency terms, 
but only by 53 per cent In 
dollar terms. 

Both companies' share 
prices slipped in early trad- 
ing. 

By mid-session, shares in 
Bankers Trust had fallen 
33A to 313314, while AIG 
shares were down $2ti to 
3137%. 


NEWS DIGEST 


TELECOMMUNICATIONS 


Airtouch shares surge 
on first-quarter figures 

Shares In Airtouch, the biggest wireless telecommunications 
company In the US, jumped 6 per cent to a record high In 
earty tracing yesterday after foe company reported a outgo in 
new customers and revenues during foe first Quarter. The San 
Francisco-based company said K bed added 995,000 new 
customers during foe period, Including taking account of its 
proportionate holdings in other carriers around the world. 

The company's direct revenues rose nearly 15 per cent In 
foe period, to 3958m, wtiBe its proportionate revenues - 
which indude Its share of revenues of associated companies 
- rose 22 per cent to 51355bn. The latest burst of growth 
was fuelled mainly by growth overseas, which accounted for 
70 per cent of foe new customers, and was accompanied by 
a jump in earnings. After-tax profits rose to 3153m, or 30 
cents a share, from $G4m. or 13 cents, a year before. Air- 
touch shares rose $3% in morning trading, to 356%. 

Richard Waters, New York 

FOOD 


US groups beat forecasts 

Sara Lee, foe US food and consumer products group, yester- 
day beat expectations with a 10 per cent rise in after-tax prof- 
its to 3227m in its third quarter to end-March. FuBy diluted 
eamings per share came in at 46 cents, against 40 cents last 
time, and analysts’ Forecasts of 44 cents. Group sales for foe 
quarter rose 2 per cent to S4.7bn. 

Meanwhile, Quaker Oats, the cereals and drinks group, 
reported first-quarter operating profits from ongoing busi- 
nesses of 31123m, against even SI 13.1m last time, and sales 
ahead 1 per cent to 31.09bn. After-tax profits were 3463m, 
compared with losses of 51 .11 bn - a result of dhrestRure and 
restructuring charges. Eamings per share, before unusual 
items, were 36 cents, compared with 24 cents, and 3 cents 
ahead of analysts’ estimates. Nikki Tait, Chicago 

PHARMACEUTICALS 


Monsanto slips to $196m 

Monsanto, the agricultural products, biotechnology and phar- 
maceuticals group, yesterday reported first-quarter profits of 
$196m from ongoing operations, against S206m previously. 
This translated Into eamings per share of 32 cents, down from 
34 cents, but t cent above analysts' estimates. 

Operating profit from agricultural products was up to 
$291 m ($l76m after acquisition-related charges). Nutrition 
and consumer products made $3B2m (3397m) while pharma- 
ceuticals made profits of 3521m (3515m). Nikki Tait 


CONSUMER PRODUCTS 


Colgate-Palmolive results 

A report on Colgate-Palmolive's first-quarter earnings yester- 
day failed to make dew that the company's revenues in Asia 
and Africa fell 10 per cent during the period, despite a 3 per 
cent Increase In sales volumes in those regions. Sales for the 
company as a whole, as reported, grew 1 per cent, whDe vol- 
umes rose 6 percent 



TOTAL 


The sharehol d ers of TOTAL are hereby informed that a Combined General Meeting (Annual Ordinary and 
Extraordinary), is to be convened on Wednesday, May 13, 1998, at 1 0H)0 aaL, 
at CNIT La Defense - Amphitheatre Goethe - 2, place de la Defense - 92053 Paris La Defense - France. 


All shareholders are entitled to participate in this General 
Meeting, whatever the number of shares held, or to be 
represented at the Meeting by another shareholder or 
an officer of the Meeting, or by their spouse, or to cast 
postal votes. 

In order to participate in or be represented at the Meeting: 

a) Holders of -registered shares must have the shares 
registered in their names at least five days prior to the 
date of the Meeting. 

b) Holders of bearer shares should, at least five days prior 
to the date of the Meeting, provide evidence that the 
shares are being held in a blocked account, in the form 
of a certificate issued by the financial intermediary 
holding the record of the acquisition. Such certificate 
should be sent to Banque PARIBAS, 

Service des Assemblers, 

3, rue d'Antin - 75002 Paris. 

The shares may not be released for possible sale until 
after the date of the last Meeting at which the 
requirement a met. Forms of proxy and postal voting 
forms, together with entry cards, may be obtained on 
request from Banque PARIBAS. 

As required by law. shareholders are reminded that : 

- Shareholders wishing to cast a postal vote may obtain the 
appropriate form by writing to the Company TOTAL. 
Direction des Affaires Juridiques ei des Accords. 

Tour TOTAL -DEf A. 201, 

24 cours Michelet • 92 069 Paris La Defense Cedes, 
or to Banque PARIBAS, Service des Assemblies, by 
registered letter with acknowledgement of receipt. 

- In order to allow time for such forms to be issued, 
requests must be received at the Company's head office 

- or by Banque PARIBAS, Service des Assemblers, not 


later than six days prior to the date of the Meeting. 

- The duly completed form must be returned to the 
Company's head office or Banque PARIBAS, Service des 
Assemblies. at least three days prior to the date of the 
Meeting. 

- In the case of holders of bearer shares, postal votes will 
only be accepted subject to prior receipt of the 
certificate evidencing the feci that the shares are being 
held in a blocked account, as provided for in b) above. 

- Any shareholder who has cast a postal vote will not have 
the right to participate in the Meeting in person or to 
give a proxy to any other person. 

- Shareholders may obtain the documents provided for in 
the Articles 133 and 135 of the Decree of March 23, 
1967, by writing to the Company's head office TOTAL 
Direction des Affaires Juridiques et des Accords, 

Tour TOTAL - DEF A. 201. 

24 cours Michelet, 

92069 Paris La Defense Cedex. 

or to Banque PARIBAS. Service des Assemblies. 

3, rue d'Antin - 75002 Paris. 

Shares registered in the name of the same holder for at least 
two years as of the date of the General Meeting carry double 
voting rights (article 37 paragraph 7 of the bylaws). 
Nevertheless, the transfer of registered shares to another 
registered shareholder in connection with a succession, the 
sharing of the joint estate of a husband and wife, or a 
disposition inter vivos in favour erf a spouse or a relative in 
the line of succession, shall riot be deemed to represent a 
transfer of ownership/or the purpose of determining the 
above qualification period or the eligibility for double 
voting rights (article 37 subparagraph 8 of the bylaws). 

THE BOARD OF DIRECTORS 


TOTAL 

TOTAL SOCTETE ANONYME CAPITAL STOCK: FF.12,21 6.658,800 542 051 180 R.C.S. NANTERRE 
HEAD OFFICE: TOUR TOTAL - 24 COURS MICHELET, PUTEAUX (HAUTS - DE- SEINE) FRANCE 


The company's shares rose 
$8 to $59$ in early trading. 
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TriGem Computer, Inc. 

(IiCT p araariaithcficpaHicqftftMutfiltauriMifayl 

Notice of Bondholders* Additional Optioo tpR <-<Wni Bopdaon-4diJimc,2QOQ 

and 

Rights to Revoke Notices of Redemption 
< To the Holders of the Company’s 

US. $30,000,000 

314 per cent. Convertible Bonds due 2005 
(toe 'Bondi*) 

(Redeemable arthe option of the Bondholder! in 1998) 

NOTICE IS HEREBY GIVEN eta Tr*Cem Cwapunsv Inc. (ihe •OmpaoD bn punwnt m Gutam 12(b) of die Bonds 
and with the jcnwncnr of Bankm Tiwtre Companr Limited, At Tnmn far die BondtaUcn (ihe "Dwta-). unfed the 
Tern BndOjniMonstV the Bocub by * Second SmJanttBal Him DscJdattd 23d April, 1998 ind emend mco by the 

Cotnpjt^jreitht TnaKrld^*?^CTodS«Tpfanti^T[uxDtori.lT»:falk»fWae n wd few » m «coiiieTaaa»oiCgndWpro 
of die Bondi have been mie 

1 To mcreuc the the Bondi at tnxn4«h June. 1998 from 31^ per cent ml Opsr cent, 

2 To increase thcaMum due oral repayable upon inadct of m E*enr of Ddkikpuuunit id Condition 9, eetroai 4th June. 

imtnl30.^pgcau.jldK|?fn ^ l* iw ^rfd»b«^ioBgd^vttfaaca«d«»n«- 

3 Tn pnnkieix aiUioonol ojraon fc* Bom&nUemo hive tbrir Booda redeemed or puttdiaaed (tie *2000 Put Opbou*) 
cgcrcfanhk in 4th June, 2000 at * price akufcxcd in KTOdancc widi the method n&ned v> below ptm accrued Interest to 
the dne ef tedempoao. 

4 Tu u/Lw Bcndtotfeo wf>o fuve rxctrtrd (fictroiTljn to tat ihdr &mh taccracJ M rfie option rfthe 

Company, on 4ih June, 1998 (thr " l«98 Pm Option") oo wtaquemh reroke the nockaoi o* ndanirfan md mW b» (d^ng 
nutter in mte« m the Gwfuar « d*« tpeoAnd oftce of my Paying A#ent durag m noranl bwtnem bom on or befaic 
ZfldiMer. 1998 ml AeCoamuiy will eoiaeniBiWTWtKtcTOatwa- The p wwibii g»f t>Hi KgrrwaM the wrimB content, 
madvmcr,arequswd by rhr Second Supfderoencal Tran Deed foe any radi rcvocodoo- 

5 To amend die toms of Condition 7(b) to mend the period dunngwhlch the Gxapmjb call option nanauu coodirtonol 

upon rite cksav prise oi dtt Stan* >*' die Coojpny. 

{■) The pnee at which the 2000 ft* Option will be CTuxoraWr (the *2000 Put Price*) will be ratrnhrd by Cbewio 
Securttns Co. Ltd. In jcoocdance with ihe foUowimc formula; 
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Whelm- 
P2- 2000 Put Price. 

PI- 1993Put Pnee. 

Cl- OUCotipoa (3.50 per cent.) 

C2- New Coupon 1 1 0.00 percent.) 

C3- 7.2 19 per cent, (coupon andieable ra the Bonds on 3 Ltr December, 1998: 33% x I H/360 1 * 10* * 206/360). 

SCP- Z06 (The number offer* from the 1998 ft* Dose I4tb June, 1998) do the next Caynn thee (31« December; 1998)). 
DTP - 1 54 (The number of fey* from 31* December, 1999 to the 2000 fta Due (4th June, 2000)). 
f- W + ») tn be calculated on a 360 day* per year ham a* described m Role 25 l-l and Rale 803-1 of the Redes and 
Recommendations of the International Securing Marin Association (or any substitute ot su cotwo r theeeoQ and 
eepreaed os a peronDp:. 

>- Spread of 4.65 pa cent. 

y- Yield on die Refor mer 2 year US. Dolhr UBOR wap rue. 

The YkU on the RefatM 2 year U3. Dollar LIBOR wap rate far the pmpaea ofy above, will be decenniaed by Dkwdo 
S ecuring Co, Ltd. an the fallowing basts:. 

U) The “Yield* will be the offered 2 ycat US. Dollar LIBOR nmp tan which appeals on the dhpbydolaflaced'GODC* an 
the Ratten twain* (at wch otha page or service a may replace Ir for the purpme of dbphyiog the offered yield* on weh 
Reference 2 year US Dollar UBOR swap me) far the fa«<piaiackn In the Reference 2 year US. thdlac UBOR swap tate 
occurring on or after 10430 im. (London rime) on the Deunntnadon Date. 

(b) 'Detenntnatton Dare'' means Z&h Moy, 1998. 

It is far BondhsUentu dec idewhetha die 2000 Put Price adequately compemaws them far dec Idtng not to atria the 1996 
ftnOpooo. 

6 The Company will beumUe to rodetjn Bonhst Its crprion prior to lw January, 2001. unlesi the CJastngftleeof the Siana 

for each of 10 consecunre nadtnc ifays, the last of 1 which acorn noc more than 30 daya prin id the due upon which notice 
of wadi w lempt ».i is puHirhed, when c o nverted Into U.5. (VJbu. on each cf wch 20 consecutive days (wch 
cocwan hmna be it the avec^g market exchange me between the UA Dollar and Korean Won as quoted on IbsWiMI 
KFTC18 or the ueaM an thermo on if there Is no wch are, the then patrolling spot rate qooeai by writ lesdhig bade 
in Seoul as b selected by the Co mpan y and approved by theTtustee (web approval noc n be u ni ta suusM f withheld or 
ddayedl In respect of each such tndtngday),i*ei«ater thin boh (0 140percau.oftheCanvealco Price tncfioa an wch 
indiflf day conrefted buo Ctalba (such convaston tt> bear the rate of Won 726.70 - US. 512)0) and IH) the 2000 

Put Price (as (Mined In Condinon 7(d1 ) mdriphed by theCanvsskxt Price in effect an writ trading day anod hm 
Ui. Doflan (such eonvenion to be k the ate af^ W«m 726.70 - US. 51 jOO). 

7 The Company has aha speed that once Daewoo Seenrttlea Co, Lad, has calculat e d the ptreentage of principal mount at 
rtkh Bonds artll be njdte m u d or p u rc h ased on 4dtjune, 2000 In accgdance with the fanmda wt canto Cnsahrinn 7(d) 
the Bonds (and let our above), die Campmiy will give notice to BcndhnUos of aurii p— g t in e cu * dan ce wuh 

14 of the Bondi » soon at re as onably pcwtble after 2&h May. 1996 but In any event; not hag than the fifth 
Lasdun tarings iky cheteafter. 

S Bond h old er! who have urelatd their opdonro have Bonds ledowed or purchased on 4th June. 1996 and who wish do 
revoke web etescise may do to ta dehvamg wrltren nodficatsoo to the ftsymg Ageni wkh whom the relevant notice of 
redemption and ale we d c pusli e J at any rinse no lata than 5 JO pan. (local tfane of die Qrywhnc the relevant Ihyltut 
Agent is located) (at the pboe of the specified office, as sa oar below, of the rdeviint Paying Ajpm] on 28th May, 1998. 
All BontSsoldeii comeaaplating taking any action In lapea of die aacRn caamlned in dsb norioediarii seek jndqsc&iax 
advice a to their tax posidan mid. If In any doubt, should aha seek independent financial advice. 

r.-ywnf ri— S.||^U^|— mIT— « IW -hlrh rtw .hnu, u«.nAMin mM«mm rf- ^lW nfl<w 

of each of the ftiyna; A^nia aec our befcm. 

Paying Agents 

Bankers' Trust Company Bankets TiuKLuumbaiiigS^. SwtmBnkCorposarion 

lAppoldScreet P-O. Bat 807 lAadxnwoaadr 

Bsadptr 14 Boulcvaid FJX Roosevelt CH-4002 Bork 

Lonsk*iBC2A2HE LJ4M I aaaabof Sw taerian d 


24th April. 1996 


TriGrm C twi|jiUci, Iac. 


Inchcape 


Notice of Early Redemption 
Inchcape pic 
£125,000,000 

67*% Convertible Subordinated Bonds due 2008 
(the “Bonds”) 

NOTICE IS HEREBY GIVEN that, pursuant to Condition 8(c) of the 
Bonds, Inchcape pic will redeem all of the outstanding Bonds on 1 
June 1998 (the “redemption date") at their principal amount, 
together with interest accrued to the redemption date. Interest will 
cease to accrue on the Bonds from the redemption date. 

Payment of the amount due on redemption will be made to holders 
of bearer Bonds in accordance with the Conditions of the Bonds, 
against presentation and surrender of the Bonds being redeemed 
together with all unmatured coupons attached thereto to either of 
the Paying Agents at the addresses specified below. Upon the 
redemption date, unmatured coupons relating to the Bonds 
(whether or not attached or delivered) will become void and no 
payment shall be made in respect of them. 

Holders of registered Bonds should refer to the instructions in the 
Notice which has been mailed to them. 

Bearer Bonds and coupons will become void unless presented for 
payment within a period of 10 years and 5 years respectively from 
the Relevant Date (as defined in Condition 10 of the Bonds). 

Dated: 24 April 1998 Inchcape pic 

Principal Paying and Conversion Agent 

The Chase Manhattan Bank 
Crosby Court 
38 Bishopsgate 
London EC2N 4AJ 

Paying and Conversion Agent 
Chase Manhattan Bank Luxembourg S.A. 

5 Rue Plaetis 
L- 2338 Luxembourg 


Bank Australia 

ConrnonweaBhBartto(Aus8^ACN123i23l24 
(successor in LawbiheStazB BaikdNfctorla) 

U.S. $125,000,000 (Cunwsamourtoutsa^^ 

Undated Capital Notes 

Fbr the six months 23rd April, 1998 to 23rd October, 1998 
the Notes will ea«y an interest rate <tf6.8125%per axmom 
with an interest amount of US. $295.47 per TlS. $10,000 
Note and U& $7,386.72 per US. $250,000 Note. The 
relevant interest payment date win be 23rd October, 1998. 

Listed on the London Stock Exchange 


Bankers Trust 
Company, London 


Agent. Bank 


TbcfTeanbclpyoo reach 
■ Atlt l n na l t rai n m en f Bdq y |g 
France. On- link with the French 
busmen n e ws pa p er , Ixs Bchoa, 
gjm job a unique KcndmKflf 
advertising oppommity to 
capitalise on die Hi's European 
leadership and to further larger 
dv! Frencfl business wortcL 

For infannaik>) on rates and 
tether cteads please Ddcpbane 
Toby Kaden-Crofts on 
+44 171 873 4027 
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By Sheila MdtuHy 
m Brand 


Rashid Hussain, one of 
Malaysia's top financial 
groups, announced yester- 
day it would pay M$368m 
(US$97.7m) to buy troubled 
Sime Bank and merge it 
with RHB Bank to form the 
second-largest commercial 
bank in Malaysia. 

The effort will Involve a 
complicated fund-raising 
scheme to invest M$L98bn in 
recapitalising tfie merged 
institution and putting 
M$370m toward the rest of 
the group. 

The recapitalisation 
includes the issue of MSlbn 
in RHB Wanir tier l irredeem- 
able non-cum illative prefer- 
ence shares, to which Phileo 
Allied, a small but well- 
connected Malaysian finan- 
cial concern, has agreed to 
subscribe. This part of the 
deal interested analysts, who 
wondered who was behind 
the Fhfleo investment. 

Song Seng Wun, regional 
economist at GE Goh 
Research, suspected it could 
be "linked back to those in 
the corridors of power". Ana- 
lysts have been watching for 
signs of government help for 
the RHB deal with Stme. 

The news that after weeks 
of closed-door talks, an 
agreement had been ham- 
mered out and Sime Bank 
would be saved, helped lift 
the ben chmar k KLCI index 



Rashid Hussain: eponymous own 
1.4 per cent to close at 628JZ4 
points. The shares of Rashid 
Hussain and its subsidiaries 
were suspended. 

Rashid Husain agreed to 
buy Sime Bank from Sime 
Darby and KUB Malaysia 
after Sime Hank reported a 
pre-tax loss of MSLSlbn for 
the six months to last 
December. Bank Negara, the 
central bank, revealed Sime 
Bank needed M$l.2bn to 
meet capital requirements. 
The losses were so heavy 


r argues lo a ai naM ng Sfcne Bank fat 
that the authorities said 
they would investigate the 
cause. 

Rashid H ussain, owner of 
the group that bears his 
name, said Sime Hank was a 
solid investment that made 
RHB Bank the second larg- 
est co mmer cial bank in Mal- 
aysia with total assets of 
M$£L9bn. “It Ss my job to 
protect shareholders’ inter- 
ests.'’ Mr Rashid said. “If, in 
the process. 1 do national 
service, then that is fine.” 


a ‘aofid bwestnwnt* 

The recapitalisation will 
include the placement of 
77.lm new Rashi d Hussain 
shares fbr M$370m and the 
issuance of M$979m new 
RHB Bank shares to RHB 
Capital for the acquisition of 
Sime Bank and RHB 
Finance. 

The expanded share capi- 
tal of Rashid Hussain will 
see increased Institutional 
investors, which will include 
Kumpulan Wang Amanah 
Pencen, the civil service pen- 


Mazda expects to beat expectations 


By Paul Abcahans ta Tokyo 


Mazda, the Japanese auto- 
motive group in which Ford 
of the US holds a 33.4 per 
cent stake, surprised the 
market yesterday when it 
announced full-year results 
would be above expectations. 

Gary Hexter, Mazda's 
senior manag in g director, 
said that the group would 
make a non-consolidated 
operating profit in the 12 
months ended March 31 - its 
first in five years. 

Mazda said it expected to 
report net profits of Yll^bn 
(( 88 m). compared with 


Y 6 JLbn achieved last year, on 
sales down 1.1 per cent at 
Y142bn. 

The results, dne to be 
announced next month, are 
in stark c on trast to those of 
most other Japanese auto- 
motive groups where profits 
are expected to be down 
sharply. 

At group level, Mazda 
expects a loss of Y7bn an 
sales of Y2,000bn. Mr Hexter 
blamed the loss on high 
product development costs, 
the lack of gains on the 
group's securities holdings 
and Y 6 hn of write-offs on 
Asian stocks. 


Mazda owns 8 per cent of 
Kia Motors, the bankrupt 
South Korean automotive 
assembler. 

Mr Hexter said he was 
confident a -consolidated 
profit for next year would be 
forecast next month and that 
a key objective would be 
profitability In the US. 

However, he said no divi- 
dend would be paid for the 
past fiscal year. 

The announcement came 
after the market dosed, and 
the shares flntahpri up just 
Y1 at 7326, compared with 
a 20-year low of Y205 in 
January. 


“We set out this year to 
grow the business, make 
substantial progress in struc- 
tural reform, and improve 
profitability. We have 
achieved all three.” said Mr 
Hexter. 

The group has increased 
market share in Japan from 
48 per cent to 5.1 per cent, 
although the entire market 
fell 14 per cent to 6.3m units. 

In Europe, Mazda's market 
share has risen from 1-3 per 
cent to L4 par cent 

The predicted improve- 
ment in non-consolidated 
operating profits - Y3L2bn 
compared with a loss of 


NEWS DIGEST 


INDONESIA 


Provisions blamed for 
Bank Negara’s 6% decline 

Bank Negara Indonesia, foe country's largest, yesterday 
reported a 5.9 per cent drop In year-end profits and quadru- 
pled its bad loan provisions, but analysts said the bank was 
understating Its problems. BNI, which is 75 per cent state- 
owned, reported net profits of Rp3152bn (338.9m), down 
from Rp335.1bn in 1996. Net profits had risen 20 per cent In 
foe first nine months, suggesting a sharp deterioration In foe 
fourth quarter of 1997 as Indonesia’s overcrowded and under- 
capitalised banking sector collapsed. 

Bad loan provisions were Rp689.7bn, but analysts said rts 
ratio for non-performing loans went up only from 6.1 per cent 
to 6.8 per cent “I think they're understating the problem, " one 
analyst said. 

The bank opted to cut dividends to boost equity, but at 
8.31 per cent its capital adequacy ratio fell short of foe 
required 9 per cert. This ratio Is not enforced as most banks 
are dose to collapse. The government also modified its plans 
fbr raising the minimum capital requirement to Rp1,000bn, 
requiring Rp250bn instead. Sander Thoenes, Jakarta 

AUSTRALIA 

Ford unit slips 17% 

The Australian unit of Ford Motor of the US reported a 17.4 
per cent fall In net profit fbr 1997 to AS 179.5m (US$1 17m) 
after sales fell 6.8 per cent to A$3.13ba Ford Australia's total 
of vehlctes sold fell 1.5 per cent to 130,200 and market share 
dipped 2 per cent to 18 per cent This compares with a high 
of 25.7 per cent In 1988. 

The decline reflected the Increasingly tough market condi- 
tions and foe pressure cm margins caused by Intense price 
competition," said David Morgan, president. 

Reuters, Melbourne 


CARMAKERS 


Price crucial to success 
of Acer, SNI marriage 


By lama Tyson in Taipei 

Stan Shlh, chairman of Acer, 
the Taiwanese personal com- 
puter maker, described the 
strategic alliance announced 
yesterday with Germany's 
Siemens Nixdorf Informa- 
tionssysteme in familial 
terms: “We've Just gotten 
engag ed and we’re going to 
get married soon." 

Observers are wondering 
whether the match between 
' two PC makers struggling to 
build brand na me sales amid 
felting margins will turn out 
to be an ill-feted shotgun 
affair or a marriage made in 
heaven. 

“Everything depends on 
the price - if it's too high, 
then it’s negative news for 
Acer, but if it’s low then it’s 
positive,” said a Taipei-based 
electronics analyst. “But at 
the moment we Just don’t 
have enou gh InformaMnri to 
make an evaluation. . We 
don't even know if the deal 
will be finalised." 

Mr Shfli detained to reveal 
how much Acer would pay 
for the SNI plant, which is to 
be Acer's nuriri manufactur- 
ing facility in Europe and a 
key link in the group's 
global PC production net- 
work s panning mare than 30 
countries. But he did say 
that it would be cheaper 
than building a greenfield 
plant 

Propelled by the soaring 
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popularity of low-priced PCs, 
Acer will use the acquisition 
as part of its drive to raise 
its production volume to 
boost economies of scale and 
gain market share, 

Acer Is now the world's 
third biggest producer of 
PCs. including those made 
under contract to other PC 
makers and those with the 
Acer marque. The group 
ranks eighth worldwide in 
brand sales, but its market 
share in the US, the most 
crucial market, Is under 
threat 

Gaining market share In 
the US Is extremely difficult 
because of ferocious compe- 
tition from stronger brands. 
Inst e a d. Acer appears to be 
trying to take on the compe- 
tition in Europe, where the 
chances for success are 


greater. This strategy has 
already paid off in emerging 
markets, where in many 
countries - such as Mexico, 
where Acer last week broke 
ground on a US$400m assem- 
bly plant - Acer is the lead- 
ing PC brand. 

But Acer’s aggressive pur- 
suit of brand name carries 
risks. "As long as Acer’s 
brand sales are in the top 10 , 
fine. But if Acer succeeds in 
getting into the top five, I 
believe that its OEM custom- 
ers will not want to do busi- 
ness any longer because 
Acer will be competing with 
them," said a senior execu- 
tive at a Taiwanese notebook 
computer maker. “What if 
there's a shortage in key 
components? Acer might 
give their own brand prior- 
ity." 

There is no danger of that 
yet, however. Initially the 
SNI plant will continue to 
produce under the SNI 
brand, and Acer plans to add 
its own brand and original 
design - or contract - manu- 
facturing to the production 
mix. This optimal combina- 
tion has yet to be deter- 
mined. 

Ever the optimist, Mr Shlh 
holds high hopes for the ven- 
ture. 

“Our previous acquisitions 
were made to fill in our 
weaknesses, but this time we 
are adding to our strengths, 1 * 
he said. 


Astra blames fall on debt 

Astra International, Indonesia's leading carmaker, yesterday 
blamed a 1997 rat loss of Rp279bn (S34.4m) on the cost of 
servicing Si .7bn In off-shore debts. A 29.2 per cent Jump In 
revenues to Rp15,900bn and a rise fo market share to 49.4 
per cent could not offset foe impact of a sharp rise In Interest 
rates and depreciation of the rupiah, foe company said. Astra 
also blamed unspecified forward swaps on dollars for Hs poor 
net profits. Operating profits rose 43.1 per cent to Rp1^26bn 
but financing costs were Rpl ,998bn. 

Astra said It had committed to cancel all capital expenditure 
except for Its agribusiness, mainly profitable palm oil planta- 
tions. Sander Thoenes 


THAILAND 

Oil group reports record loss 

Thai Petrochemical Industry company yesterday reported 
Thailand's worst result with a BtG9.26bn (Si.76bn) loss last 
year. The performance underlined foe importance of the con- 
trolling Laophairatana family coming to a debt restructuring 
agreement with Its creditors. 

An adviser to the group, which stopped servicing Its debts 
months ago, said a delayed agreement might be reached with 
Its 120 creditors around mid-year. 

Wffltem Barnes, Bangkok 


Notice to the 

Holders of U.S^1 00,000,000 2% per cent Guaranteed Notes 
due 2000 with Warrants (Common Code 6460976) 
and 

Holders of Warrants (Common Code 6461000) 
to subscribe for shares in 

NISSAN CHEMICAL INDUSTRIES, LTD 

Adjustment of Subscription Price 

Pureuarit tc i Condition 2 (A) of the Terms and Conditions of the above 
Wanants, notice is hereby given that the Subscription Price af tha SiZ! 
upon exercise of the Warrants wftf be reset as 5ows° n ™ Shares 

1. Subscription Price before adjustment: 

2. Subscription Price after adjustement: 

3. Effective (fete of above adjustment: 27 April, 1990 

(Japan Time) 

NISSAN CHEMICAL INDUSTRIES, LTD 
7-1, Kanda-Nishikicho 3-chome, 

Ko- to i o u 9% od s-fcu, Tokyo, Japan 
24 April, 1998 by ‘ ^ Schroder Bank and Trust Company 

* as Trustee 
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nOMPANTES & FINA NCE: ASIA-PAC IFIC — 

MALAYSIA M$368m DEAL WILL. CRE ATE COUN TRY 'S SECOND-LARGEST COMMERCIAL BANK — ^ 

Rashid Hussain agrees Sime deal 
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sion fond, taking a 5.8 per 
cent stake: and the national 
pension fund, the Employ* 
ees’ Provident Fund, retain- 
ing its 11.1 per cent. The 
Malaysian authorities played 
down this involvement 
“This is a private deal** 
said Anwar Ibrahim, finance 
minister and deputy prims 
minister. 

“I think this agreement to 
in line with the govern-, 
meat’s policy of not burden- 
ing public funds." • - 
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Y53bn - was mainly due to 
aggressive cost-savings, of 
Y45bn, currency gains of 
Y15bn and strong exports 
worth YSbn. said Takashl 
Yamanouchi. managing 
director. 

Mr Hexter said he was parr 
ticularly proud that cadi 
flow of Y33.6bn had ben 
achieved in spite of a peak In 
capital spending on new 
models. 

This had allowed borrow- 
ings. net of cash, to be 
reduced to Y270bru 

In the past financial year, 
the company repaid Y9Qbn of 
maturing bonds. . . _ 
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Cost of GAN rescue ‘might be repaid’ 
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By An drew Jack to Paris 

The head of GAN, the 
troubled French state-owned 
insurer, yesterday Indicated 
that the cost of the FFracffan- 

plus ($3.3bn) government - 
backed rescue plan for the 
group would be fully reim- 
bursed once it was priva- 
tised in June. 

Didier Pfeiffer, thq chair- 
man appointed in 1998, said 
he “hoped" the value of the 
sale would result in “no net 
charge" to French taxpayers, 
while stressing that he could 
not predict the outcome. 


S African 
gold 
groups 
decline 

By Victor HaBet 
in Johattnesbwg 

Anglogold. the world's 
biggest gold mining com- 
pany being formed out of the 
gold interests of Anglo 
American, said yesterday its 
mines had increased gold 
operating profit by 5 per cent 
in the quarter ended March 
31 to R52&4C0 <$i04.7mX but 
after-tax profit fell 17 per 
cent to R358.4m. 

Anglogold sought to 
reduce costs and cut back on 
the mining of low-grade ore 
to compensate for the low 
gold price, and output fell 13 
per cent to 50.261kg. 

Anglogold said it achieved 
its aggregate target for cash 
costs of $250 an ounce for 
the first time. Western Deep 
Levels performed exception- 
ally well, and the east mine 
there recorded cash costs of 
rally $163 an ounce. 

The results include Vaal 
Reefs (now renamed Anglo- 
gold, which is to be the 
listed vehicle bringing 
together all the Anglogold 
mines). Western Deep Lev- 
els, Freegold. Elandsrand 
and Ergo. 

• Gold Fields, the new 
group combining the gold 
mines of Gencar and Gold 
Fields of South Africa, had a 
lacklustre maiden quarter. 
Operating profit was R2L8m, 
the loss after tax R5.2m and 
the total loss after capital 
expenditure and before 
exceptionals K120.6m, 
although exceptional items 
gave a net profit of R26m. 

Analysts said the figures 
showed the old GFSA mines 
were more badly managed 
than previously thought, hut 
this was being remedied. 
Between 60 and 70 per cent 
of the are mined at the Drie- 
fontein and Kloof companies 
in the March quarter was 
“rmpay" - or lacking in gold - 
Gold Fields said. 


The value of GAN has 
risen following last week’s 
sale of its controlling stake 
in the CIC banking networ k 
for a higher price than 
expected, and at a time of 
intense restructuring in the 
fi n ancial services sector 
world-wide. 

However, the sell-off 
comes after extensive 

restructuring in recent years 

at GAN. and a package of a 
new capital and state-backed 
guarantees valued at up to 
FFr24bn approved by Brus- 
sels in exchange for a rapid 
privatisation. 


Mr Pfeiffer was speaking 
daring a presentation of 
GAN'S 1997 results, which 
showed a strong recovery fix 1 
the insurer, with net income 
of FFr647in agamst losses in 
1996 of FFr5.7bn. 

The figures included a 
sharp drop in performance 
from its international divi- 
sions, with profits falling 

from FFr33 lm to FFr43m, 
and a more modest- decline 
in its French life assurance 
business from FFr825m to 
FFT753m. 

As part of its pre-privatisa- 
tion plan, GAN reported a 


capital gain of FFrL2bn by 
selling off its UK life divi- 
sion, GAN Life. However, it 
was also forced to take a 

higher than p y ppcfed One-Off 

charge of FFriShn, j grinding 
FFriL4bn related to pensions 
mis-selling and FFrSSOm in 
property activities. 

GAN said that the sale 
this tt) faith of a two-thirds 
stake in CIC to Credit 
Mutuel for FFrUL3hn would 
lead to a net capital gain of 
FFrlJbn for the holding 
company, and of FFrSOOm 
for GAN SA, the insurer 
which is bang privatised. 


The "data room" of confi- 
dential financial info rmation 
on GAN open to bidders 
closed last week, and five 
candidates are believed to be 
considering bids: AIG and 
GE of the US, Swiss Life, the 
mutualist insurer Groupama 
of France, and the European 
insurance network Eureka 

Deadlines for bids dose on 
May 14, and the state privati- 
sation commission may 
announce an intermediate 
short-list of finalists ahead 
of a definitive decision 
scheduled for June 19. 

A number of analysts 


argue that GAN may still 
require a substantial new 
recapitalisation and heavy 
restructuring after its sale. 
Some have suggested that 
the sell-off price may be in 
line with its capital, which 
stood at FFrl5J>bn at the end 
of 1997. 

Mr Pfeiffer stressed that 
GAN now was "particularly 

flnanclally healthy”, with 

total debts in 1998 of 
FFr2 _5bn after asset sales, 
compared with FFrlO^bn in 
1996. He set an objective of a 
return an equity of 10 per 
cent for 1999. 


Four bids received for 
Credit Fonder de France 


By Amhew Jack 

Four groups of investors 
including two US financial 
institutions have put for- 
ward bids to invest in Credit 
Fonder de France, the state- 
controlled property lender 
announced yesterday. 

Separately, the French 
government indicated it 
might modify the conditions 
of file bids and arrange a 
takeover of Credit Fonder 
that Included a number of 
the potential candidates tak- 
ing equity stakes. 

GMAC Commercial Mort- 
gage Corporation, a division 
of General Motors, has ten- 
dered alongside Bass, a 
group of Texan investors, in 
the competition for Credit 
Fonder, following closure of 
bids on Wednesday. 


GE Capital, a division of 
General Electric, has also 
put in a bid, reflecting its 
growing presence in Europe. 

The names were co nfi rmed 
yesterday by J6r6me Meys- 
so nnier. the “governor" of 
Credit Fonder, who said in a 
statement that the Caisse 
des Depdts. the state- 
controlled institu- 

tion which holds Credit Fen- 
der’s shares, bad informed 
hhn of four bids. 

A third bid has came from 
the Caisse d*Epazgne savings 
network. Some analysts 
argue that might provide a 
way for the institution to 
spend some of its surplus 
reserves. 

The fourth bid comes 
jointly from the French post 
office aligned with GMF, a 
mutual company established 


for civil servants, which 
between them plan to take a 
40 per cent stake: 

The post office bid risks 
provoking the ire of France’s 
commercial banks, which 
accuse it of having competi- 
tive advantages including a 
favourable tax regime and 

Opaque scemipting 

It is also believed that 
CNP, thp stale-controlled lrfa 
assurance group, is also will- 
ing to become a minority 
investor in Credit Fonder, 
taking up to 10 per cent 
alongside other sharehold- 
ers. The move would reflect 
its existing commercial links 
with both the Post Office 
and the Caisse d’Epargne. 

One person close to the 
discussions suggested yester- 
day that the deal was likely 
to involve one of the US 



Dominique Strauss-Kahn: latitude to wa rom the marriages* 


institutions, but would have 
to be accompanied by a “tri- 
coleur", or partially French 
solution, to make it politi- 
cally acceptable. That would 
mean minority stakes by the 
CNP and either the post 
office or the Caisse 
d’Epargne. 


Dominique Strauss-Kahn, 
economics, finance and 
industry minister, said yes- 
terday a decision was likely 
before the end of June, and 
stressed that there was “lati- 
tude for the government to 
rearrange the marriages" of 
the different investors. 


Siemens receives mixed Buoyant order 
reaction to Acer deal volumes at ABB 


By Andrew fisher io Frankfort 

Siemens’ derision to bundle 
its data and communications 
businesses comes as it is 
being goaded by analysts 
and investors to push ahead 
more vigorously with its 
restructuring. Some thought 
it rated no more than half a 
cheer. 

The move, including a deal 
with Acer of Taiwan to take 
over production of Siemens’ 
personal computers, is aimed 
at strengthening the German 
electronics group’s position 

Iti thfi flutrCOl mffi' gtng inar - 

ket for integrated software 
and systems solutions. 

The new information and 
communications (I&C) seg- 
ments will span the com- 
puter, telecoms and software 
industries, taking in internet 
applications, outsourcing 
and networking engineering. 
With sales of nearly DMSObn 


($28bn), I&C segments will 
account for 40 per cent of 
Siemens' total business. 

But the move also Twarira 
the end of a traumatic chap- 
ter in the group's c omputer 
history. Siemens rescued ail- 
ing Nixdarf Computer in 
1990 after it had failed to 
heed signs that its propri- 
etary technology had been 
overtaken by the move to 
common software standards. 

Semens Nrxdorf Informa- 
tion systems took several 
years to move out of the red 
and caused huge manage- 
ment headaches. Today, 
although Germany’s largest 
PC maker with a 15 per cent 
market share - and more 
than 5 per cent in Europe - 
the division is stil l too smal l 
to survive in the bruismgly 
competitive world market. 

By linking with Acer, Sie- 
mens has derided to stay In 
PCs rather than sell the 


business. Acer, one of the 
world’s largest PC produc- 
ers, will take over the manu- 
facture of Siemens Nixdorf 
PCs in Augsburg, .west of 
Munich. But the PCs will 
carry only the Siemens 
name after the deal goes - 

thr mi gh mid-yeax. 

While analysts broadly 
welcomed the move, some 
thought selling the PC busi- 
ness would have been prefer- 
able. 

"This is along the road to 
a sale," said a UK-based ana- 
lyst Hans Huff, electronics 
analyst at Berliner Bankge- 
a aDachaft . “Selling this 
part of SNI [PCs] would have 
been more radical, but image 
reasons probably played a 
part in the decision.” 

Adrian Hopkinson. tech- 
nology analyst at West- 
deutsche Landesbank. said 
the overall I&C reorganisa- 
tion made sense, however. 


By WBan HaH to Zurich 

ABB. the international 
electrical engineering con- 
glomerate, grew first-quarter 
net income 9 per cent to 
$258m, and allayed recent 
market concerns about its 
exposure to troubled Asian 
economies by reporting a 
double-digit increase in 
underlying order volume. 

The results, which came a 
day after Germany’s Sie- 
mens issued a profits warn- 
ing. suggests that ABB’s 
new management tram, led 
by Gflrsn T.inilnW, is starting 
to succeed in its attempt to 
accelerate the group's recent 
lacklustre rate of sales 
growth, despite the problems 
in Asia. 

The shares, which have 
outperformed the market 
this year, rose SFr45 to 
SFr2500 yesterday in a fell- 
ing Swiss market 


ABB said growth in cer- 
tain emerging markets, espe- 
cially in the Middle East, 
Africa and Latin America, 
more than compensated for 
lower demand in Asia, where 
the group’s biggest project 
Malaysia’s Bakun Dam, has 
been indefinitely postponed. 

In western Europe, mar- 
kets for standard products 
maintained a positive trend, 
while demand fin- large pro- 
jects remained low. In cen- 
tral and eastern Europe 
demand was unchanged, 
while North America 
showed good growth. 

Revenues fen 7 per cent to 
$6J5bn and the order intake 
was 1 per cent lower at S9bn. 
Revenues were unchanged 
in local currency terms. 

ABB said that taking into 
account disposals and acqui- 
sitions, order volume in the 
quarter rose 10 per cent and 
revenues by 3 per cent. 


NEWS DIGEST 


TELECOMMUNICATIONS 


Deutsche Telekom loses 
second board member 

Deutsche Telekom, the German telecommunications group 
under growing pressure from domestic rivals, yesterday 
announced the departure of Its second board member thts 
year. 

The group said Herbert May, who had wide-ranging respon- 
sibilities until the beginning of this year for business clients, 
was standing down for "personal reasons". Mr May, 48, also 
oversaw the drafting of crucial “interconnection’ agreements 
by which rivals link up with Deutsche Telekom networks. 
Deutsche Tetekom has come of! badly in negotiations with the 
telecoms regulator over the prices it can charge co m petit o rs 
using its services. 

Mr May’s departure may add to fears that internal power 
battles are distracting executives. Yesterday's announcement 
followed January's premature departure of Erik Jan Neder- 
koom as international director. Rafoh Atkins. Bonn 

SPAIN 


BT opposes Airtel plans 

British Telecommunications and four other shareholders In 
Airtel, the Spanish mobile telephone operator, have reached a 
pact to fend off plans for a link-up with the country’s new 
fixed-line carrier Retevfston. Together with AirTouch of the US, 
the leading partner in Airtel. BT has mustered support repre- 
senting almost 56 of the capital. The five partners said their 
shareholders' agreement was designed to secure “stability” 
and reinforce the company's Independent position. 

The pact is aimed at countering plans by other Spanish 
shareholders in Airtel, notably the BCH bank group and the 
Endesa and Unidn Fenosa power companies, which are also 
leading partners in Retevlsttn alongside Telecom Italia. 

Airtel controls 28 per cent of the cellphone market in Spain. 
BT is its second largest shareholder with almost 16 per cent. 
David White, Madrid 


BANKING 


UBS warns on Asia 

UBS. the Swiss bank that has lost money for two years run- 
ning after making heavy provisions and restructuring charges, 
warned yesterday that the crisis In Asia was likely to lead to 
additional provisioning in 1998. Mathis Cabiallavetta, chief 
executive, yesterday told the bank's last annual meeting 
before its merger with the smaller Swiss Bank Corporation 
that adequate provisions had been set aside for the risks 
identified at the end of 1987, but the “counterparty risks are 
more significant right now than foe country risks". A pro- 
longed crisis must be expected to affect the solvency of cli- 
ents in the region. WIIDam Hall, Zurich 


NORWAY 


Norsk Hydro falls 28% 

Norsk Hydro, Norway's largest quoted industrial group, yes- 
terday blamed low oil and fertiliser prices for a 28 per cent 
slide in. first-quarter operating profits. Pre-tax profits tumbled 
from NKr3.1bn to NKr2.3bn ($309m) and net profits from 
NKr1.5bn to NKrlbn. The figures beat market expectations 
and Norsk Hydro shares jumped N KM 5.50 to NKr374. 

Norsk Hydro said improved profitability In its aluminium and 
petrochemicals operations failed to offset an overall deteriora- 
tion. Group turnover advanced from NKr23£bn to NKr25.4bn. 
Greg Mchror, Stockholm 


Rhone-Poulenc cuts RPR jobs 

Rhfine-Poulenc of France yesterday announced more than 
400 job losses at Its wholly-owned Rhbne- Poulenc Rorer 
pharmaceuticals subsidiary. 

The sites affected will be RPR’s two headquarters In Ant- 
ony, France and Collegevine, US. as well as the Vltiy research 
and manufacturing facilities in Franca The company said the 
move was to improve productivity. David Owen, Paris 
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PRESIDENT ENTERPRISES CORP. 

Incorporated with United Babfflty in Taiwan, the Repubfic of Otfna 

Notfce of 1998 AnruafGensralAAeetlng of Starrfwldecs of President 
Enterprises Carp. ("PEC"). Reference No.: (87)Tung-Ch!-Dung 
870012, April 2, 1998. 

PEC wiE hold Its 1998 Annuel General Meeting of Shareholder? at 
!W» ajn. on Monday. June 1. 1998, at the head office In Tainan. 
Tahmn, Repubfc of China. 

I- Agenda of the meeting: 

(a) Report on 1997 business operation; 

<h ) Report on 1997 operation resrts and supervtos' report; 

I a Report on the endorsement amount for refatod sitokferies; 

(d) Report on safe and purchase of assets h 1997; 

(e) Proposal for acceptance of financial statements; 

(0 Proposal for the distrib u t i on of 1997 aamtegs; 

(g) Proposal for acceptance of revised "The Regulation for 

Endorsement and Guaranty"; 

(h) Proposal for acceptance of Increase on kvfirwct investment in 

Mainland China area; . . . . . 

(D Discussion about adjustment for program of equipment 

expansion which infected by 1996 capital derived from erenlngs; 

® Proposal forcapltal Increase ta 1998; . 

00 Dtagrfon about the a me n dment fer Rule of Annual General 

Meeting of Shareholders; w 

CD Proposal for amendment to the Articles of tnuxponBai. 

<m) RE-etection erf Dlrecfiors and Supervisory 

00 Other proposals. 

H- PiopcwilforapItillnciMSR.stodttfvWredrfe W8i^»be«i 

resolved by the Boanl of Directors, and subject to the approval of 
General Meeting of Shareholders): 

■ aeeaaa aaa saaa 

S=S2.V»SSBS£gSB 

issued and outstanding Common 
. 200 new common Shares (l.e. 

oWgatiore of the new Common Shares are the same as mose 

. ofthe Common Shares or^inaBy issued. 

Front The Board of Direc tors of 

PRESIDENT ENratPMSES CORP. 


To Advertise in 
the Business 
Opportunities Section 


Please caO Melanie Mites 
on +440171 873 3349 
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Q: DO YOU KNOW WHAT PROPERTY ASSETS 
YOU HAVE WORLDWIDE? 

Q: ARE YOU SURE LOCAL MANAGEMENT 

HAVEN'T ACQUIRED PROPERTY OF WHICH 
YOU ARE UNAWARE? 

Q: ARE TOUR PROPERTY ASSETS ASSESSED 
ON A CONSISTENT BASIS WORLDWIDE? 

Q: DO YOU KNOW THE VALUE 
OF THESE ASSETS? • 

ora nreaiXKCi stoobsts thk answer to thksk questions 

MAT BE NO. THIS DOSS NOT HAKE THE FINANCE DIRECTOR'S CASK 
AXT RASTER, PARTICULAR!.* WBSH PACINO ISSUES SUCH AS 
ObODALUAnON AND CORPORATK USVKUCTCJCUfO. WlTB A NETWORK 
OP 40 omess IN BlTKOPK AND A PCSTKER 1O0 ACROSS THE REST OP 
(HR would, Hkalot a Barbs can bits too xkowlhdox op, and 
CONTROL, OVBB, ALL TOUR fSOPRRT* ANttJBTM BY; 

I PROVIDING TOO WITH TOUR OWN PROPERTY ASSET DAT ABASH 
■ ASSESSING THEM ON A CONSISTENT BASIS WORLDWIDE 
i Proposing actions to improve performance. 

WE’LL HELP TOC MAKE THE ROST OP TOCS ASSETS. 

Call xb, Andrew Cherry, today. 

AjfDKHw chkrbt, Head or Valuations, healsy * Baker 
International real estate Consultants 

TKLi 0171 314 2140. pax! 0171 si4 2360- e-mat 2therr>©iealey-b*firrom 


HEALEY & BAKER 
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CHEMICALS ASIAN CRISIS AND STRONG POUND C UT £33 M FROM FIRST- QUARTER PROFIT 

ICI hit by paints war in US 


By Roger Tajlor 


Imperial Chemical Industries 
yesterday blamed sterling, 
Asian economic difficulties 
and a price war in the US 
paints market for undermin- 
ing profits. 

Alan Spall, finance direc- 
tor, said currencies and the 
Asian problems together had 
cut £33m ($55m) from first- 
quarter profits. However, he 
added that the underlying 
performance was strong. 
“The quality of what we are 
doing will begin to show as 
sterling fans ," he said. 

The paints business, which 
includes the Dulux brand, 
was hit by fierce competition 
in the US from its main rival 
Sherwin-Williams. This was 


triggered by ICI winning 
business from US retailers 
such as Home Depot. Mr 
Spall iwM- “it is not surpris- 
ing that as we try to take 
market share there Is pres- 
sure on prices.” 

The paints business 
showed flat profits and fall- 
ing sales year-on-year for the 
first quarter of 1998. Despite 
a 4 per cent Increase in vol- 
ume, sales dropped to £472m 
(£492mj and trading profits 
were unchanged at £2Qm. 

Paints are a core market 
for ICI which recently spent 
£350m buying the coatings 
businesses of Williams, the 
Uk security group. However, 
the company is understood 
to have ruled out bidding for 
Courtaulds, the coatings and 


fibres business which is sub- 
ject to an agreed £L8bn offer 
from Akzo Nobel of the 
Netherlands. 

Concerns about the trad- 
ing environment for ICI have 
prompted analysis to down- 
grade expectations over 
recent weeks. The consensus 
forecast for full year pre-tax 
profits has dropped about 3 

per cent over the last month 
to £563m. The shares closed 
down lp at £10.84 yesterday. 

Group turnover foil from 
g? 4hn to £2£bn but profits 
before exceptionals rose 24 
per cent from £65m to £87m. 
The change was largely 
because of the alteration in 
ICTs portfolio of businesses 
following the acquisition of 
Unilever’s speciality chemi- 


cals businesses last year and 
the sale of much of Its indus- 
trial operations. 

It said the new businesses 
had lifted underlying profits 
by 10 per cent after adjusting 
for exchange rate move- 
ments. 

Exceptional profits- on 
sales of industrial businesses 
lifted the pre-tax figure to 
£l40m. ICI said it was confi- 
dent of completing sales of 
its other industrial busi- 
nesses, Including the petro- 
chemicals plant at Wilton, 
before the end of the year. 

The company said yester- 
day that adapting its com- 
puter systems for the millen- 
nium would cost It £80m, of 
which about half had 
already been spent 


F&C to wind up 
Germany trust 


Dm m - - — — - -■ IiUiUillJh 

tsy Jamas mactantosti 

Foreign & Colonial German 
investment trust yesterday 
proposed winding itself up 
and allowing investors to 
transfer to Its sister trust 
F&C Eurotrust, which 
invests across the Continent 

Foreign & Colonial Man- 
agement which runs both 
trusts, said the move was 
prompted by the planned 
launch of the euro. 

David Thomson, chairman 
of the £80m ($134m) F&C 
German, said the arrival of 
the euro marked a milestone 
along the road to a unified 
Europe: “A broader invest- 
ment policy [is] more suited 
to the new European envi- 
ronment." Analysts wel- 
comed the move. Andrew 
Bell at Credit Suisse First 
Boston said: "The single- 


country fund is dead in 
Europe. Investors are 
increasingly looking Europe- 
wide." 

Several other trusts in the 
sector have been liquidated, 
wound up, or taken over, 
although only one - Second 
Market Investment Com- 
pany, which specialised in 
France - has adopted a pan- 
European stance explicitly 
because of the euro. 

F&C German is trading at 
a much wider discount to 
net asset value than Euro- 
trust, so shareholders stand 
to gain. There will be a cash 
alternative, offering 98 per 
cent of net asset value after 
costs, which F&C estimates 
at L4 per cent of net assets. 

F&C said 45.5 per cent of 
shareholders and 33.5 per 
cent of warrantholders had 
agreed to the winding-up. 


Unilever’s seed 
side up for sale 


By Cbrtstophar Swam 

Unilever, the Anglo-Dutch 
consumer group, yesterday 
said it would sell Plant 
Breeding International Cam- 
bridge, its seed business, 
launching what analysts 
believe will be a lively auc- 
tion. 

PBIC is a conventional 
plant breeder which pro- 
duces Europe's leading win- 
ter wheat strain. But it is 
expected to attract biotech- 
nology companies producing 
genetically modified prod- 
ucts which are seeking the 
best crop on which to apply 
their technology. 

Possible buyers include 
chemical and pharmaceuti- 
cals groups with interests in 
biotechnology such as Mon- 
santo and Dupont of the US, 
Novartis of Switzerland or 


ScherLng of Germany. 
Zeneca, the UK pharmaceuti- 
cals group, is also a possible 
bidder. 

The plant breeder was 
acquired by Unilever from 
the UK government in 1987 
for £66m. Last year its turn- 
over was £16m ($27m). but 
analysts predicted it would 
fetch a si gnificant multiple 
of that Monsanto, the US 
agri-products and pharma- 
ceuticals group, last year 
bought Holden’s Foundation 
Seeds of Iowa for $L2bn - 
more than 22 times sales. 
High prices were also paid 
for Plant Genetic Systems, 
the Dutch-Belgian concern 
purchased by Hoechst Sobe- 
ring AgrEvo in 1996, and far 
Mogen. the Dutch plant bio- 
technology company picked 
up by Zeneca for 11 times 
sales last year. 


Bums, Philp & Company Limited 

NOTICE OF AN ADJOURNED MEETING 
of the holders of the outstanding 
U.S. $100,000,000 

5 l A% Guaranteed Subordinated Convertible Bonds due 2004 

of _ 

Bums, Philp Treasury (Europe) B.V. 
and 

oftibe holders of the outstanding 
U.S. $100,000,000 
Conversion Bonds due 2004 
of 

Bums, Philp & Company limited 

NOTICE IS HEREBY GIVEN that the Meeting of the hoUen of die above Bonds (the "Bondholders”) convened by Buras,Fhilp& Company 
Limited as guarantor (die “Guarantor”) held on 17th April, 1998 was adjourned for want of a quorum and [hat the adjourned Meeting erf the 
Bondholders will be held at die offices of Unldaten at One Silk Street, London EC2Y8HQ on 7dn May, 1998 aril a.m. (London time) for cbe 
purpose of cormdcring and, if t h oug h t fit, passing cfag following revolu ti on which will be proposed aa an Extraordinary RooiuTkxi in accordance 
with the provisions of the Trust Deed (the "Trust Deed”) dared 24th March, 1994 made between Bums, ffiilp Treasury (Europe) B.V. as Issuer 
l the “Issuer”), the Guarantor and Bonkers Trustee Company Limited (the "Trustee”) as trustee for the Bondholder*. 

EXTRAORDINARY RESOLUTION 

“Thar this adjourned Meeting of the holders of the outstanding U.S. $100,000,000 5'/% Guaranteed Subordinated Convertible Bonds due 2004 
of Bums, Philp Treasury (Europe) B.V. (the "Issuer”) and the outstanding U-S. 5100,000,000 Conversion Bonds due Z004 of Bams, Philp & 
Company Limited (the "Guarantor") (together "the Bands’) constituted by the Trust Deed dated 24th March, 1994 (the "Trust Deed”) made 
between the Issuer, the Guarantor and Bankers Trustee Company Limited (the "Trustee”) as trustee for the holders of the Bonds (the 
“Bondholders") hereby approves the reduction in the par value of the Ordinary Shares of Bums. Philp & Company Limited from A$0.50 to 
AS0.2Q per share under Clause 6(K)(6) of the Trust Deed and Condition 7(e)(vi) of the Bond Terms and Conditions.” 

At an Extraordinary General Meeting of the Guarantor’s Stareholdera on 26th February. 199S a recapicaiksaooa proposal for the Guaranior was 
approved. One aspect of that recapitalisation proposal was the approval of the reduction of the nominal value of the Guarantor's Ordinary 
Shares from AJ0.50 to A50.20. Under die Trust Deed the approval of an E x traor dinar y Resolution of Bondholders is required before die 
Company can reduce the nominal value of ha Ordinary Shares. 

The Guarantor has prepared an Information package (the “Information Package") containing an explanation of the recapitalisation proposal, 
certain financial i nformatio n and certain information which was provided to Shareholders for the Shareholders’ Meeting referred to above. 
Copies of the Information Package are available on request from: Bums. Philp &. Company Limited, c/o Alien Alkn & Hemsley, The Chifky 
Tower. 2 Chifley Square, Sydney NSW 2000, TeL Nou 61 2 92304000. Fax No.: 61 2 9230 5333, Reft Ian WaDace/Mark WotmelL 
The Guarantor considers that the approval contained in the Extraor d inar y Resolution set out above is fair and reasonable in foe ekemrestances 
ami, accordingly; die Guarantor strongly urges all Bondholders to vote in favour of the Extraordinary Resolution. 

The attention of Bondholders is particularly drawn to the quorum required for the adjourned Meeting which is set out in paragraph 2 of "Voting 
and Quorum" below. 

Copies of the Trust Deed (including the Terms and Conditions of the Bonds) will be available for inspection by Bondholders at the specified 
offices of the Principal Paying. Transfer and Conversion Agent as set out below, fa accordance with normal practice the Trustee expresses no 
opinion on the merits of the proposed modifications but has authorised it to be stated that it has no objection to the Extraordinary Resolution 
being submitted to the Bondholder* for their consideration. 

VOTING AND QUORUM 

IMPORTANT: The Bonds are currently in rhe form of Global Bonds which are held by a Custodian for, and registered in die name of. 
Cede & Co. a nominee of the Exposit or y Trust Company (“DTC"). For the purposes of this notice, Cede & Co Is the only BoodboUer. Each 
person ("beneficial owwss") who is the owner of □ particular nominal amount of the Bonds, as shown in the records of the participants of DTC 
("DTC Participants"), the Eurodcar system (“Eurod ear”) and Cede! Bank, sou&6 anonyme (“Cede I”) or (heir respect i ve accounthoUecs, 
should note dut such person will not be a Bondholder for the purposes of this notice and will only be entitled to vote at the Meeting in 
accordance with the procedure s set o ut below: Accordingly; beneficial owners should convey their voting instructions, directly or through rfo»h- 
respective accounthokkra, to DTC, Euroclear and Cede! in aoeosdance with the ruling procedures of DTC, Eurodear and Cede! and such 
accountholdm. 

The DTC Participants, on 10th April. 1998, have been appointed as its proxies by DTC and will be entitled to attend and voce at die adjourned 
Meeting. In die alternative, die DTC Participants may anaiige far the Principal Paying Agent or any employee of it nominated by it, not later 
than 48 hours before die time fated for the adjourned Meeting, to attend and vote at die Meeting as sub-prosy on their behalLCTTCP a itici p ancs 
or beneficial owners should direct any questions regarding appointing proxies or the voting procedures to the Principal Paying, Transfer and 
Conversion Agent indicated below. 

Holden of record of the Bonds at close of business New York City time onl Qdi April, 1998 (die “Record Date") will be entitled to vote on the 
Extraordinary Resolution and shall remain so entitled nacurithstatkling any transfer of such holders Bonds after the Record Dare. Transferees of 
the Bonds after die Record Date will noc be entitled to vote on the Extraordinary Resolution. 

1. A DTC Participant not wishing to arrend and vote at the adjourned Meeting in person may give a voting instruction form and a beneficial 
owner may strange for the DTC Participant through whom he holds hb Beads to give a voting instruction form instructing the Principal 
Paying, Transfer and Coovecsioa Agent to appoint a proxy to attend and rote at the adj ourned Meeting in accordanc e with his instruction. 
Vbting imouctioos from DTC Paxtic^wna mist be given to the Principal Paying, Transfer and Conversion Agent dm later than 48 hours 
before the time fixed for the ajjoumed Meeting and may not be revolted during that period, Voting in s tr uctions given by DTC ftuticipana 
at least 48 hours prior ro the original Meeting for Bonds held for ibeir own avxuunr or for beneficial owners will remain valid unless revoked 
at leas: 48 hcxirs prior Co the adjourned Meeting- Beneficial owners shcwld confirm with the DTC Participant through whom their Bonds 
aw held that voting instru c tions have been given/wtll be given In respect of them. 

2. The quotum required at the adjourned Meeting is two or more petsons present in person holding Bonds or being proxies whatever the 
principal amounr of the Bonds so held or represented. If within 1 5 minutes from the time fixed for the adjourned Meeting a quorum is not 
present rhe adjourned Meeting wifl be dissolved. 

3. Every question submitted to die adjourned Meeting willbededJed on a show of hands unless a poll is duly demanded by the Qratrman of 
the adjourned Meeting or by one or more persons holding one or more Bonds or being proxies and holding or representing in the aggregate 
nut ka than 2 per cent in principal amount of the Bonds for the rime being owtaandwig. On a show of bands every person who is present 
in person and produces a Bond or is a ^oxy shall have one vote. On a poll every person who is so present shall have one voce in respect ot 
each US. $5^000 principal amount of Bonds so produced or represented or in respect of which he is a proxy. 

4. To be passed, the Extraordinary Resolution requires a majority in favour consisting of nor less than three-quarters of the votes cast If 
passed, the Extraordinary Resolution will be binding on all the Bondholders, whether or not indent at such adjourned Meeting and 
whether or not voting. 

Principal Psysn^Tr in s fe r and Conversion Agent Paying, Transfer and Conversion Agent* 

Bankets Trust Company Bankers Trust Company BankenTrux Luxembourg SLA. 

lAppold Street, Broadgate Four Albany Street 14 Boukvard ED. Roosevelt 

London EC2A 2HE New York, New York 1C006 L-2450 Luxembourg 


Bankers Trust 
Company, London 
24* April, 1998 


Principal Paying Agent 


Vero agrees 
£94m offer 
from APW 


By Susanna Yoyie 


A US bidding war looked set 
to break out Last night for 
Vero. the UK-based supplier 
to the electronics and tele- 
communications industries, 
winch said It bad been left 
vulnerable by the strength of 
sterling. 

APW, the Milwaukee- 
based group, yesterday 
announced a £94.4m 
(Sl57.6m) agreed cash bid far 
Vero, which makes and dis- 
tributes racks and enclo- 
sures used to house cables 
and electronic equipment. 

However, Paiiair, the US 
industrial company, last 
night said it was considering 
launching a bid, which 
would top AFW's 157p a 
share offer. 

The AFW bid represents a 
premium of 32 per cent to 
the price the day before Vero 
said It was in bid fank«L 

Brian Gay. Vero’s manag- 
ing director, said he was dis- 
appointed to be selling a 
business he had been 
involved with since 1965. But 
global consolidation had left 
medium-sized companies 
such as Vero at a disadvan- 
tage. he said. The group was 
then further damaged by the 
strong pound. 

"The strength of sterling 


certainly affected sentiment 
towards smaller companies. 
That was the reason for the 
share price drop before 
Christinas and that made us 

extremely vulnerable." 

Mr Gay’s 15 per cent stake 
in Vero - built when he led 

a management buy-out from 
BICC in 1994 - is worth 
£3 .3m <$5.5m) under the 
APW offer. If it succeeds, Mr 
Gay will stay on as manag- 
ing director of Vero. 

Mr Gay said Pentair was 
one of the companies which 
had been driving global con- 
solidation - buying the 
Schroff business in Germany 
' and Transrack in France. 

APW bought Zero - a US 
company directly compara- 
ble to Vero - at the start of 
Hite month. 

Richard AFW chair- 
man and chief executive, 
gaid hia c ompany was trying 
to build global capability in 
electronic enclosures. Buy- 
ing Vero would give it 
strength in Europe arid Asia. 
There would be no job cute 
among Veto's 1,700 employ- 
ees. APW would fund the 
acquisition from its loan 
facility. 

Vero is advised by SBC 
Warburg Dillon Read and 
Cazenove while Schrodera is 
adviser to APW. 



COM M ENT ' 

~ Energy Group 

■n* Takeover Panel* 

Si still in the toy. it* 

Svelope bids not open to revision. or instigating an <9* 

ment mid-way in a taXeover -aMte. S oma tonre <*m 
shareholders nay conecmbly 

that a third party will enter thc biddh^ ^torWy 

onLion seems likely to be closed by a sudd« death ptaagott 
P Tbo9e W ho pushed the shares up another lOp to 863p 
JSSor to the hope of an exciting auetkm WfcjwJjlB 
taDbastf. Both companies are stretch ed to t he vfgy ttaa» at 
Shat they can afford to pay without destroy Uw teftte-V .. 

UK mortgage market = 

Thg likes of Halifax, Woolwich and Alliance & Ldcwtg jwl 
the demutualisation battle. But are they in danger atkMfafe 
the mortgage war? Halifax this week 
lenting competition and warned it would take l«igw 
expected to reclaim its usual share of the market. 
p.n pianfl lending figures for January and February slum tie , 
mutual building societies gaining a sjen^cMt^^eo^to*. 
mortgage market at the expense of the convert eu soctepea. 

The damage is being done at the net new tend i n g ~val. 
rather than the gross. The banks are having a harder »tty 
holding on to their existing customers - hence the rm _&* 
the hitherto unglamorous remortgage market, which mftr 
accounts for 25 per cent of the total mortgage n mrh gL. . , _ 
But it is disingenuous to paint this as a victory for muted 
ownership. After all. Bank of Scotland and Northern BoA 
are scoring well on their net new lending ifepires. the 
reason is a combination of lower costs and innovative 
ucts. Still, it could be worse for the banks. Wc have y*frf® 
see a full-blooded price war or margin collapse. Given jh* 
mature state of the market, Halifax would do well to resign 
itself to the fickleness of some of its existing customers, and 
use its cash to expand in foster growing ares, such as 
assurance and consumer credit 
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Diageo arm to shed more brands 


By James Buxton in Edriburgh 


United Distillers & Vintners, 
the spirits arm of Diageo, is 
likely to sell a farther six 
brands from its worldwide 
portfolio of products because 
they were not making an 
“economic profit,” Jack 
Keenan, chief executive, said 
yesterday. 

Mr Keenan refused to 
name the “six culprits" but 
indicated they were likely to 
be among UDVs collection 


rums, and not its whiskies. 
He said the brands involved 
would probably be locally 
distilled spirits. UDV's 
operations straddle the US, 
South America, France and 
Germany. 

”We are looking at the 
brands in the portfolio on an 
economic profit basis, trying 
to determine the correct size 
of our market participation," 
he said at a briefing in Edin- 
burgh from where UDV man- 
ages its whisky production. 


ing United Distillers and 
international Distillers & 
Vintners, the spirits arms 
respectively of Guinness and 
Grand Metropolitan, is reor- 
ganising after last year's 
merger, which is aimed at 
achieving savings of £195m 
($325m) over three years. 
Diageo has said this would 
entail shedding 2,000 jobs. 

Details of the changes 
should be announced in late 
June or early July. The dis- 
posal of unwanted brands 


widely expected that tbgjfr 
will be closures unais 
UDVs whisky 
operations in Scoi 
which Mr Keenan said 
overcapacity even akw|b 
recent sale to Bacardi atm 
Dewars whisky brand. ■ . 

A Scotch whisky task 
force has been set up to to- 
on! inate whisky operations. 
Mr Keenan said UDV was 
setting up “brand homes? |n 
Scotland for Johnnie Walter, 
J&B and the group’s matt 
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CONTRACTS & TENDERS 


INVITATION FOB BIDS 

The L ithuanian Road Administration now invites sealed Wds from suppliers lor the following 
contracts: 

LOTI 

. 15 units of Light Commercial Vehicles - payload about 500kg. 

Date of delivery to Lithuania - t2Q days after the data of signing the Contract 
LOT 2 

12 units Backhoa Loaders - operational weights from 8 up to 10 tons. 

Date of deBvary to Lithuania - 1 20 days after the date of signing the Contact 
LOT 3 

8 units of Salt Spreaders which can be adjusted to truck SISU Ell MK-AKK 8 x 4 , operated bv 
hydraufc system of the truck. 

Date of delivery lo Lithuania - 90 days after the dale of signing the Contract 

Tendering of contracts Is open to htematitaial companies. Bidders are permitted to tender far one or 
several Lots. 

Tenter documentation pack^as may be obtatoed at the address below upon payment of a non* 

rtunett*, fee of US$100 far Lxrt 1. tee of USS250 far Lot 2. fee ol USmT 

bank lax) via an mtt/ocable bank cheque for foreign bidders. iwwuuwb 

If requested, the documents wifl be promptly depatehed by air mail, but no Babfflfy can be accented 
** h ^ SOf . fate deflwsY- Only pastes who purchase the tender documentation packaaaTwfflbe 
considered efigtole to submit the bids. ” 

AH bids must be dafivared at the address given below before 11 ajn. local time on Mav 2S iflsn 
when they wffl be opened In the presence of the bidders representatives wishing to attend the Bid 
opening Procedure, 

Prospective bidders may obtain further information from and buy tender documentation 
Contacting: 

Mr. Juozas Kondretas, ’ — 

ttrector of state Property and Service Division, 

Lithuanian Fload Admlntstration, 


Tot +370-2-235843, +370-2-637565 
Fax: +370-2-231382 
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f WTE R VlEW BOB POZEN, FIDELITY 

Teams shine 
as the star 
culture fades 


Jane Martinson 
and John Authers 

on the man behind 
a year of change at 
the world’s largest 
fund manager 

On a dear day. visi- 
_ tors to Bob Pozen’s 

office in the head- 
quarters of the world's larg- 
est fund manager ran see all 
the way across Boston to 
Harvard University. 

In the past year, since 
being appointed head of 
Fidelity Investment's fund 
management arm, Mr Pozen, 
51, has sought to bring the 
company closer to his alma 
mater. “I hope people feel a 
better sense of collegiality 
now," he says. 

“Collegiality" and "team- 
work" are words that have 
never been associated with 
Fidelity. The company, 
which manages more than 
$700bn in assets, built its 
reputation on the back of 
star fund managers such as 
Peter Lynch, whose individ- 
ualism was a central selling 
point. But by the time Mr 
Pozen was promoted from 
the company's most senior 
lawyer to heading the invest- 
ment division last April, the 
star culture had lost some of 
its shine. 

The group's investment 
performance had declined 
seriously and It bad lost 
market share. For the first 
time in five years it failed to 
lead the industry in attract- 
ing new investment. There 
were fears about a lack of 
control when Jeffrey vinik, 
manager of Magellan, the 
company’s largest fund, took 
a 20 per cent stake in bonds, 
in an unsuccessful bet that 
the equity market would fall, 
and then left to start his own 
company. Magellan under- 
performed the SAP 500 for 
four years. 

Mr Pozen, who had been 
with Fidelity for 10 years. 


moved to restore investor 
confidence. In the past year 
he has closed four funds to 
new investors, including 
Magellan, and introduced 
tighter controls. 

Closing funds and dividing 
some of the assets managed 
by one person was seen as 
tacit recognition that shea: 
size was making ouiperfbrm- 
ance difficult 

Mr Pozen says the rapid 
growth of Fidelity had cre- 
ated problems: "We had 
grown very quickly over five 
years. In a sense, when you 
grow that quickly you ca n 
let the collegiality and the 
esprit get away from yon." 
In trying to recreate that 
esprit de corps, the company 
started to offer free lunches 
four or five days a week to 
provide a forum for discus- 
sion. It also implemented 
"extremely vigorous" quar- 
terly reviews and monthly 
diSCUSSlons, Which inrlnripri 
details of a company's peer 
group m- a portfolio's overall 
construction. Fidelity, with 
its emphasis on bottom-up 
stock picking, had previ- 
ously left many of these 
decisions up to individuals. 

‘It is a very 
different sort of 
market now and 
that requires a 
different mindset* 


While many of the 
changes were standard pro- 
cedure at other fund man- 
agement hnngpfr, their imple- 
mentation at Fidelity had 
rivals crowing over the 
implicit recognition of 
failure. 

Mr Pozen also had to run 
the risk of upsetting individ- 
uals with large egos. He 
appears to have approached 
this with a winihirm ti <in of 


MANAGEMENT & TECHNOLOGY 



POzem 1 had to earn people’s respect* 


ON THE BUTTON MOUSE DEVELOPMENT 


Pointing and clicking 
all over the world 


It was far from an instant success, but 
who would be without the indomitable 
computer mouse, asks Tom Foremski 


professorial charm and polit- 
ical knowhow. There has 
been some upset, but a 
series of damaging staff 
defections in the year lead- 
ing up to his appointment 
appears to have halted. 

Fidelity has also adapted 
its investment style. A large 
part of the group's under- 
performance hinged on fail- 
ing to recognise the strength 
of a handful of large compa- 
nies that have powered the 
US stock market Mr Pozen 
called this “an aversion to 
large elephant stocks that 
had experienced significant 
price increases". Companies 
such as Microsoft proved 
that even elephants could 
grow. 

Mr Pozen’s own position 
seems to have changed since 
he started his current job. At 
the time he said the com- 
pany would keep its empha- 
sis on "individual account- 
ability”. Fidelity's hopes 
appeared to he pinned to a 
broadening of the market, 
which, would allow its army 
of analysts and researchers 
to shine. But he now says: 
“One of the things that's dif- 


ferent this year is that we 
have really become focused 
on large stocks. We have 
taken the position that even 
if the market is narrow, we 
have to perform in Out mar- 
ket too. It’s a very different 
sort of market now.” And 
that requires a different 
mindset, including becoming 
"more analytical" about 
wa rnings forecasts. 

While Fidelity still feces 
criticism from those who 
believe its performance is 
mediocre and Its behaviour 
arrogant the changes seem 
to be paying off. So Car this 
year investment perfor- 
mance and market share are 
improving. Ma gpTian is fully 
invested in equities, and 
made a return of 15.2 per 
cent In the first quarter, 
beating the S&P 500 index. 

The choice of a career law- 
yer for the company’s most 
senior investment job sur- 
prised many in the industry 
and Mr Pozen admits that 
being a fund management 
outsider was a barrier he 
had to overcome. 

"1 had to earn people's 
respect," he says. 


"People laughed at 
me." says computer 
pioneer Douglas 
Engelbert, recalling the ini- 
tial reaction to his develop- 
ment of the first computer 
mouse in the early 1960s. Yet 
where would we be without 
that ubiquitous computer 
pointing device? 

In those days. Dr Engel- 
bart says, the computer 
interface consisted of typing 
commands one Wn e at a time 
into a mainframe. Working 
on a research project far the 
US Air Force, be was study- 
ing ways of improving com- 
puter interfaces. Dozing the 
project he became convinced 
that all knowledge workers 
would some day have their 
own computer and needed a 
simpler way to Interact with 
complex software. 

“Remember, this was in 
the days when computers 
were very expensive, but I 
knew that eventually the 
technology would become 
less expensive over time." be 
says. 

Dr Engel bart’s work led 
him to develop the concept 
of a graphical user interface 
with windows, graphics 
icons and text organised Into 
hyperlinks, where high- 
lighted words are linked to 
other computer documents. 
These are all concepts that 
form the bedrock of com- 
puter systems and internet 
software. 

He qnickly realised a 
graphical user interface 
required a simple pointing 
device, leading to the devel- 
opment of the computer 
mouse, which he called an 
“X-Y Position Indicator for a 
Display System". Hie mouse 
was far from an frurtant suc- 
cess, simply because there 
was no graphical user inter- 
face software, outside a 
handful of US research labs. 
Dr Engelbart faced laughter 
"and much worse" in his 
efforts to promote the mouse 
as a serious device. 

The first main commercial 


system to feature a mouse 
was Apple Computer's 
ground-breaking Lisa com- 
puter. introduced in 1983, the 
forerunner of the Macintosh 
and Microsoft Windows 
systems. Those first Apple 
computers were based on 
research carried out at the 
Xerox Palo Alto Research 
Center, where scientists who 
bad worked with Dr Engel- 
bart were based. 

"I’m not surprised the 
mouse is the success it 
became, but I am a little sur- 
prised that nothing better 
has come along since,” he 
says. The first prototype 
mouse looked very similar to 
today’s devices, although 
over the past few years there 
has been a move away from 
a mechanical mechanism 
towards optical-based mech- 
anisms. For example. US- 
based Logitech, the biggest 
maker of computer mouse 
devices, offers a large range, 
with its high-mid models 
using a tiny laser to read 
dots on marble, converting 
the information into data the 
computer understands. 

Julie Goebel, global prod- 
uct manager for mouse prod- 
ucts at Logitech, says: “With 
an optical mechanism, the 
mouse is more accurate and 
you don't have to periodi- 
cally clean the rollers as you 


would with a mechanical 
mouse. 

"The computer mouse has 
become more useful than the 
keyboard,” she adds. "This is 
especially true when you 
consider that millions of 
people are using the inter- 
net, which means they are 
mostly pointing and clicking 
on web page links.” 

Today, consumers can buy 
a computer mouse designed 
for either the left or right 
hand. Some have a scrolling 
wheel that allows users to 
scroll up or down a com- 
puter screen without first 
having to click on a graphi- 
cal user navigation bar. Log- 
itech also offers a cordless 


mouse and even a 3D mouse 
with six degrees of move- 
ment, useful in specialist 
applications in computer 
aided design and in some 
computer games. 

Other companies have 
developed a mouse with a 
"force feedback system" so 
users can “feel" texture or 
be pulled towards an icon on 
the computer screen through 
tiny magnets within the 
mouse. US-based Immersion 


last year introduced its 
Feelit Mouse using force 
feedback technology. 

"Unfortunately there is 
not much software available 
that supports a force 
feedback mouse but that will 
change,” predicts Ms Goebel. 

The mouse has been partly 
blamed for carpal tunnel 
syndrome, a painful condi- 
tion caused by too much 
computer use. Logitech 
funds research Into ergo- 
nomic issues and Ms Goebel 
says that, so far, there is no 
direct proof that too much 
use of the computer mouse 
causes carpal tunnel syn- 
drome. 


issue, users have to find a 
mouse that they are comfort- 
able with. There are also 
trackballs and touchpads 
available, which some users 
prefer," she says. 

Dr Engelbart’s first mouse 
had (me button, but his later 
models had three. "I would 
have added more buttons if 
I'd have had the physical 
space," he says. Apple Com- 
puter offers just one button 
on its mouse, Microsoft 
added an extra button for 
Window's systems. But for 
Dr Engelbart more buttons 
mean more efficiency. 

“With one hand control- 
ling the mouse, the left hand 
could be doing something. 
So I developed a device with 
five keys for the left hand, so 
that even before you click on 
something, you can commu- 
nicate to the computer what 
it is that you want to do 
with it.” he says. 

With five keys, users can 
also input letters without 
resorting to a keyboard. He 
still uses his five key input 
device and hopes to find 
commercial interest in the 
design. 
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Tm not surprised the mouse is 
the success it became, but I 
am a little surprised that nothing 
better has come along since' 



NORMA COHEN . 

THE PROPERTY MARKET 


An American adventure 






US investors' interest in the European 
market will force changes in valuation 

companies, are valued. And 


News that Security Capital 
Group, the US listed 
property company, has 
launched a $2bn war chest to 
invest in European property 
has caused a flutter in the 
Industry. 

It is probably the most 
concrete sign that US 
investors, after 
experimenting with 
international diversification 
in stocks and bonds, are 
prepared to extend their 
activities to property, the 
third asset class. 

But it would he wrong to 
view this trend as an easy 
opportunity to sell a 
business at a tidy pr emium 
to net asset value. 

As with migrant 
populations, migrant capital 
imports new traditions to 
the host country. One only 
need consider the rise of the 
corporate governance 
movement among 
institutional investors in 
Europe the i *^ |an p ipK in 
the London Stock 
Exchange’s dealing system 
to imagine the changes in 
store for the European 
property sector. 

American money. If it 
Dows to Europe to volume, 
will force changes in the 
way property, and property 


that, perhaps more than 
anything, will force changes 
in the ownership of 
European property. 

Moreover, the trad ition al 
benchmarks by which 
"value" is measured in the 
UK seem crude when-set 
against the complex 
mathematical constructions 
which US property operators 
use to gauge the merits of an 
acquisition. 

US analysts have generally 
discredited the merits of 
NAV measurements in 
favour of cash flow based 
analyses. Lehman Brothers, 
for instance, in its 1998 
Annual Review, lists five 
different ways of ganging 
value in shares of property 
investment trusts. 

Security Capital, for its 
part, says its acquisition 
strategy aims for high, 
sustainable growth to 
EBDADT (earnings before 
depreciation, amortisation 
and deferred taxes) and high 
rates of return on capital. 

Of course, not aB US 

property analysts eschew 
NAV-based analyses. But 
even those that do not are 
not generally prepared to 
use the NAV calculations 

agreed by chartered 


surveyors. 

Green Street Partners, a 
Newport Beach, 
California-based REIT 
research company uses 
calculations of NAV. But it 
adjusts these for a series of 
subjective variables, the 
most significant of which it 
te rms “franchise value". 

“Franchise value pertains 
to the ability of a 
management team to create 
value over and above the 
enrxent value of the existing 
portfolio," the partners write 
in their latest pricing model 
update. 

Franchise value, the 
company says, e xplai ns the 
justification for REIT 
(property) shares to trade at 
a premium to NAV. "A REIT 
that does not have franchise 
value is hard pressed to 
argue that its shares should 
ever trade at a premium to 
NAV," Green Street says. 

The implications of this 
judgment for the UK 
property sector, which 
typically trades at a discount 
to NAV, are worrisome. 

What will happen in the 
next downturn if US 
valuation methodology 

prevails? Will most 

companies find themselves 
starved of fresh capital? 

While acknowledging that 
franchise value is hard to 
quantify, Green Street sets 
out several criteria. 


! Moreover, Green Street 
I says that the company must 
i have access to attractively 
priced capital, both debt and 
equity. 

Calculating the cost of 
equity capital is the subject 
of considerable debate, to its 
stmpKst form, its calculation 
requires measuring the 
volatility of a company’s 
share price relative to the 
market as a whole. Almost 
no UK property company 
has conducted the exercise. 

"1 have asked this 
question to lots of companies 
and they don't know the 
answer," says Floris Van 
Dijkum, property company 
analyst at US-based 
investment bank Morgan 
Stanley. Indeed, he says, 
most have no idea about 
how even to find the 
answer. 

However, he argues that 
ctne crude measure is to look 
at the inverse of a 
company's ratio of price/ 
cash flow per share. The 

hi gher the ri ennnninn+rw 

under such a calculation, the 
cheaper the equity capital 

The definition of a "hot 
stock” depends on how you 
measure its value. If Europe 
does begin importing US 
valuation techniques along 
with US capital, it Is difficult 
to imagine the sector will be 
recognisable in 10 years’ 
time. 
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Europe mostly quiet ahead of inflation data 


GOVERNMENT BONDS 


By Vincent Boland in London 
and John Labate in New York 

Prices ended largely 
unchanged in an uneventful 
day's trading yesterday, with 
an absence of market- 
moving data causing inves- 
tors to stay away after the 
sharp volatility of the previ- 
ous day, when there was a 
general slump in spite of a 
more relaxed view on inter- 
est rates. 

European markets were 
relatively quiet ahead of a 
round of preliminary April 
infla tion data from Germany 
today and after a slight early 
fall in the US. 

Both the German and UK 
markets saw a continuation 
of the recent trend of inves- 
tors selling longer-dated 
stocks to move to the short 
end of the market, which 


should get a further boost if 
infla tion figures are on the 
low side of expectations. 

North Rhine Westphalia 
was the first of four states to 
report its data yesterday and 
the trend was positive - a 
rise of 0.1 per cent in the 
consumer price Index in the 
month for an annual rate of 
LI per cent. 

That helped to push GER- 
MAN BUNDS into positive 
territory, hi the futures mar- 
ket, the June future settled 
at 107-19, a rise of 0.03, with 

some 415,000 contracts 
traded in Frankftnt. It had 
been as low as 106.96 but 
technical analysts said it 
found solid support at that 
level and rebounded on the 
inflation outlook. 

UK GILTS steadied after 
Wednesday's sharp falls but 
activity dropped off. There 
was still evidence of interna- 
tional buying in the market. 


however, especially at the 
short end. on the growing 
view that interest rates have 
peaked. 

Further support for that 
view e m er ge d in the form of 
more weakness In retail 
sales, which grew just 0.3 
per cent in March, bringing 
the annual rate down to 4.1 
per cent from 6J1 per cent at 
the start of the year. How- 
ever, today’s release of fig- 
ures for first-quarter gross 
domestic product are likely 
to have a larger bearing mi 
'the interest rate debate. 

“We’re seeing a lot of bay- 
ing of gDts, particularly by 
international investors,” 
said David Knott, strategist 
at Deutsche Morgan Gren- 
fell. “The question is 
whether all the good news 
has been folly dlscounted. 
Onr fundamental view is 
that a lot of it has.” 

Activity in the cash mar- 


kets led to a steepening in 
the yield curve. 

In the futures market the 
June future settled 
unchanged at I08g, with 
61,000 contracts traded on 
T.fffo, Iqkk than half the num- 
ber traded on Wednesday. 
The 10-year spread over Ger- 
man bunds was mwihangpH 
at 100 basis points. 

Other European markets 
traded slightly higher- with 
bunds. ITALIAN BTPs saw 
more curve trades after the 
Bank of Italy's interest rate 
cut earlier this week, with a 
sell-off at tiie long end and 
some buying of short-dated 
stocks. The June future, 
which had taken a tumble in 
early trading, recovered to 
settle 0.03 higher at naas. 
but volume was vey low. 

FRENCH BONDS fared a 
little better, with the June 
notional future settling 006 
higher at 106.66 in good turn- 


over on the Matif. The 
spread to 10-year bunds was 
unchanged at five basis 
points. 

SPANISH BONOS also 
squeezed a gain, with the 
June future settling 0.04 
higher at 10&84 in moderate 
volume. . 

US TREASURIES recov- 
ered from a morning seD-off 
that had sent the yield on 
the benchmark long bond 
hack towards the 6 per cent 
level. By early afternoon 
prices had moved slightly 
higher, with the 30-year 
bond gaining & to 102ft, 
sending the yield down to 
5.973 per cent 

Shorter-term issues were 
mixed, with the two-year 
note unchanged at 99ft, 
yielding 5u60l per cent, while 
the 10-year note rose £ to 
988, yielding 5.679 per cent 

“We’re basically trading at 
the bottom of the trading 


range, with some negative 
comments coming from the 
Fed," said Tercence Plgott, 
bpqd of government trading 
at Daiwa Securities America. 

Rising concerns that the 
Federal Reserve could raise 
interest rates in the n ear 
term have been a worry in 
the market for modi of the 
past week. 

The mam economic report 
of the day was on initial 

unemployment cl aims for 

the week ended April 18. 
fffahns rose 29,000 to 318,000, 
and made little impact on 
morning trading. 

Next week sees a series of 
important economic data 
releases that are awaited by 
investors. New durable 
goods home sales data 
are expected early in the 
week, followed by the widely 
watched employment cost 
index and a new regional 
purchasing managers report. 


Olivetti makes E600m 
five-year offering 


New international bond issues 


INTCRNAT10NALMNDS 
By Edward Lace 

Olivetti, the Italian 
electronics company, issued 
the largest bond denomi- 
nated in euros to be offered 
by a European corporate to 
date. The ESOOrn five-year 
issue, which was doubled 
from its initial size, follows 
an E500m convertible bond 
by Parmalat, the Italian food 
company, earlier this year. 

Olivetti, which has seen 
its share price more than 
double in value since the 
start of the year, last came 
to the international bond 
market in 1994. Lehman 
Brothers, sole lead manager, 
said it was difficult to price 
the Issue owing to the 
absence of any sizeable cor- 
porate benchmarks in euros. 


WORLD BOND PRICES 


Nevertheless, the unrated 
bond, which was priced to 
yield 128 basis points over 
the five-year Ecu OAT, 
caught investors’ attention. 
The spread tightened by half 
a basis point after launch. 
Roughly half the issue went 
to funds and about one-third 
to banks. Some two-thirds 
went to Italian investors and 
the remainder to other Euro- 
pean centres. 

“It is good to see an 
unrated corporate in euros ” 
said one trader. “The market 
is hoping for a lot more 
European corporate paper as 
this year progresses.” 

FINLAND will today 
launch a roadshow in Frank- 
furt for its debut euro bond. 
The 11-year issue, which will 
be fungible with a domestic 
markka issue, will be led by 
Paribas and J-P. Morgan. 
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COSTA RICA and PAN- 
AMA flew the flag for Cen- 
tral America with offerings 
of 1200m and 1300m, respec- 
tively. Both Costa Rica, 
which was issuing its first 
sovere ig n bond this decade, 
and Panama priced the Haa i« 
aggressively. However, 
owing to the rarity value of 
both countries and the fact 
that neither are located in 
the eastern hemisphere, both 
were well received. 

The five-year Costa Rica 
bond, proceeds of which will 
help retire domestic govern- 
ment debt, was priced to 
yield 235 basis points over 
the US Treasury benchmark. 
It tightened by more than 10 
basis points after launch. 
Similarly, the 10-year Pan- 
ama bond ti ghten pd in from 
its launch spread of 265 basis 
points over Treasuries. 
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“We got a lot of cross-over 
buying fr om US investment 
grade companies,” said an 
nffirisi at TAhmsn Brothers, 
sole lead, in New York. 

Panama, a completely dol- 
larised economy, is rated at 
Bal/BB +, just one notch 


below investment grade. 
Both issues were priced well 
inside t he launch spread of 
Korea’s $4bn two-tranche 

band nwriiw th)« month. 

RUSSIA took advantage of 
the success of its L500bn 
offering earlier this week 


to add another L250bn to 
the deaL 

The issue, launched at a 
spread of 435 basis points 
over Treasuries an a s w aps 
basis, was lead-managed by 
J.P. Morgan and Credito 
Italiano. 
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news digest 

C ONVERTIBLE BONDS 

Asia Pulp and Paper in 
watershed $500m deal 

, . .wa country to daw. Th° bond company^ 

Wfd and fdtaws a 

STfinanclal turmoil, that raised “bout _ ■ 

The latest transaction, which was raisad from S2S0 m» OQu ig 

^companies. It coinddes ^ 

promise tothe International Monatoy Bind Ito 

Sng reforms on trade, Investre/^and ttvs 

wSiwi qualHying for a $3bn aid packase from the Fund rtthe 

start of next month. _ 

Bankers at Goldman Sachs, load manager, said tho bond 

attracted strong Interest from 

and Indonesian spedalists, as ^ The^ 

tors m Europe and Asia and com^rti^^ 
company has "a vary flood following in the US and mis lnua 
broadened Its investor base. 

The five-year bond was priced at par and » convwtfow Wo 
AdSS^ulp A Paper ^ New Yodc IS^r 
cent premium to the current price. A further $iOQm c/vae- 

allotment issue is also exercisable. . . , 

Asia Pulp & Paper, wWch is Incorporated m Sln^OTbul 
has 60 per cent of Its assets in Indonesia, ts capttaused at 
some $3.5bn. Vincent Boland 

INFLATION-LINKED DEBT 


Cades offers Tec-10 product 

CadM, the French state-backed entity which manages French 
security debt, has launched a bond indirectly for ked to 
WRation, the first in Frwich francs. The FFr2bn tesu e is Brt csd , 
to the Tec-10 index, which is based on dafly calculations of - 
average 10-year government bond yields. It was pra-aold to 
French Insurers. _ 

The 10-year bond. whWi has an amortisation calender • 
linked to the yield on toe Tec-10, is designed as a hedging 
instrument for Insurance funds concerned about a poeribta 
Increase in interest rates. Edward Luce 

PARTLY-PAID ISSUES 


EIB launches in sterling 

The European Investment Bank wil today launch a rare "pwt . 
ly-pakf bond in which investors only hand over 25 per cant 
of the principal. The remaining 75 per cent of the principal v* 
be paid in 12 months. The stalling bond, expected to be 
around £300m, is atoned at overseas investors attracted by . . 
the relatively high yields on offer in the UK but concerned 
about the unusuaOy high level of sterling. Edward Luce 
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CURRENCIES & MONEY 


Goodhart’s shift hits the pound 


mmmm 

By Simon Kuper 

Sterling hit an 8-week low 
against the D-Mark on news 
that the Bank of England 
was inclining away from 
interest rate rises. 

The Financial Times 
revealed that Charles Good- 
hart, member of the Bank’s 
monetary policy commitee, 
had voted at the MPC’s 
meeting this month to leave 
base rates unchanged at 7.25 
per cent His shift created a 
■ five- to- three majority on the 
committee in favour of no 
change. In each of the previ- 
ous three months, the com- 
mittee had split four-four 
over changing rates, and 

Eddie George, the Bank '3 
governor, had to use his 
casting vote to keep rates as 


later in the day after Gordon 
Brown, UK chancellor, unin- 
tentionally talked the cur- 
rency higher. "What we are 
not going to get into is the 
policy of continuously 
long-term devaluing the 
pound," he told parliament. 
Sterling immediately 
bounced 2 pigs against the 
D-Mark to DM2&& 

Mr Brown’s comments are 
likely to infuriate UK manu- 
facturers, who have been 
pleading with him for 
months to weaken ster ling , 
Mr Brown also noted yester- 
day that the pound bad 
dropped from DM3.10 to 
DM?. as thfe month. 

In late US trading the 
pound stood at DM2393 and 
at SL664 against the dollar, 
respectively 0.8 pigs and 1.1 
cents below Wednesday’s 
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London dose. Short sterling 
futures contracts were 
higher on the reduced pros- 
pects of rate rises. The June 
1999 contract rose S basis 
points to price in. base rates 
of a little over &50 per cent, 
the level of short sterling 
contracts now assumes a 

strong probability that UK 
rates have peaked. 

The dollar gained 0.7 pfgs 
against the D-Mark to close 
in London at DM1.799, as 
investors assimilated 
Wednesday’s comments from 
three Bundesbank officials 
that German interest rates 
would not rise soon. Techni- 
cal analysts regarded the 
dollar's break above 
DM1.7950 as significant. 

■ The yen gained as traders 
awaited the details of 
Japan’s latest economic 
stimulus package, due to be 
revealed today. Many inves- 
tors believe that when the 
details appear Japan will sell 
dollars in the market, as it 
did around economic pack- 
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ages in December and at 
Easter. 

Japanese threats of inter- 
vention are certainly more 
regular than they have been 
for months. Eisuke Sakaki- 
bara, Japan's vice finance 
minister for international 
affairs, flew in the face of 
world opinion by saying that 
the Japanese economy and 
the exchange rate were at “a 
significant turning point”. 


Japan would Intervene 
“when we believe the yen 
win rise”. He also said that 
Japan did not have defensive 
intervention in min d, and 
would not "intervene to 
maintain a specific level". 

Philippa M aimg ren, cur- 
rency strategist at Bankers 
Trust in London, provided 
further evidence of Japan’s 
desire to act "They are liter- 
ally sending a large number 
of Japanese officials on 
planes to 

ton and New York to explain 
the package to policymakers 
and markets," she said. Mr 
Sakakibara, Mr Yen himself, 
would be ou one plane. She 
interpreted the flying mis- 
sion as a sign that the size of 

■ OTHER CURRENCIES 
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the package would disap- 
point the market “It won't 
be strong enough to speak 
for itself," she said. 

The yen rose Y0.6 against 
the dollar to Y130.0. 4CAST, 
the economic consultancy, 
said 1 Parting Swiss hanks had 
been selling dollars heavily. 
Others in the market pointed 
the finger at the Swiss 
National Bank, which has 
been seen buying yen in the 
last month. 

■ The rouble market was on 
tenterhooks, waiting to see 
whether Russia would today 
be pushed into a general 
election. 

ABN-Amro says the mar- 
ket is betting that the Duma 
will approve Sergei Kiri- 
yenko as prime minister. 
However, should the Duma 
reject him, then elections 
will be called and the rouble 
would be expected to suffer. 
So might the D-Mark, as i 
investors make for the tradi- 
tfonal safe havens of the : 

Swiss franc and dollar. 1 
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ALPHA 

AIRPORTS GROUP PLC 

Preliminary results for year ended 3 1 January 1998 

• Growth h sales of 8%* 

• Pre-tax profit up 13% to £28. 7m** 

• Sale process for ALPHA Retail underway 

• Significant steps taken to reduce operating costs and introduce 
best practices across the Group 

• Adjusted earnings per share up 1 4% to 1 1 -60p 

• Net debt fells to £7 1. 3m 



1998 

1997 

% change 

Profit on ordinary activities before tax* 

28.7m 

25.4m 

+ 13% 

Net debt 

71.3m 

78.1m 

-8.7% 

Adjusted earnings per share 

1 i.60p 

I0.16p 

+ 14% 

"fetal dividend per share 

5-34p 

525p 

+ 1.7% 

•Based on 199^97 saHcMdudmgdsaannjed eperawns. 


™ Wore wseptions! previaoni (1 997/98). nseptoml loss on stie d dftxninued 

harnesses anti d«eiitriuedopaa»ns(199W*7). 


'ALPHA intends to become a jbeused, grrwrg ortne services company. 
Whist today we hate islands of excellence in our netMoris, the biggest 
opporamy fer our c ts t omers. our sw/f and our shareholders is to detemwie 
and mptement best practice m evey ^icet of our business. ' 

23 April 1998 Kevin Abbott Chief Executive 
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COMMODITIES & AGRICULTURE 


METALS CURRENT SPIKE CAUSED BY POLITIC AL TURMOIL IN_M0SC0_W B UT TRA D ERS F EAR L ONG-TERM SUPPLY DIFFICULTIES 

Russia’s problems send palladium price soaring 


By Kemtdb Gooding, 
Mining Correspondent 


The price of palladium, one 
of those materials essential 
to the modern industrialised 
world, has virtually doubled 
since the start of this year. 
Yesterday it jumped to a 
record S3& a troy ounce; in 
January 1996 it was less 
than one-third of this, at 
$ 120 . 

Demand for the h ^s 
also been accelerating. Pick 
up a mobile telephone or log 
on to your lap-top computer, 
and they function because 
there is palladium in some of 
the electronic components. 
Most anti-pollution catalysts 
fitted to motor vehicles also 
contain palladium 

The present price spike 
has been caused by short- 
term political problems in 
Russia, the biggest producer, 
but there could be more 
deep-rooted, long-term sup- 
ply difficulties ahead. 


Traders, however, have 
been too busy this week 
dealing with the short-term 
problems. There has been so 
little palladium av ailab le for 
immediate delivery that 
trading has virtually ground 
to a halt 

One London analyst 
described the palladium 

mar ket as "a complete joke" 
which posed serious 
problems not only for users 
but also for the market 
itself. 

"I can't argue with that," 
says Trevor Pitts, chairman 
of the London Platinum and 
Palladium Market. "This 
probably will do long-term 
damage to the market" For 
the present “there is a fun- 
damental shortage of avail- 
able metal. Liquidity is dry- 
ing up very fast" 

Nevertheless, the market 
is continuing to function, be 
insists, but only after a fash- 
ion. In London, the only 
international physical mar- 


ket Cor palladium, the differ- 
ence between “bid” and 
“offer" prices has widened to 
$10 a troy ounce, driving 
most trade to the twice daily 
“fixes" which result in one 
price. 

Anyone wanting to lease 
palla dium for one month is 
being asked to pay 200 per 
cent of the spot price. 

The New York Mercantile 
Exchange has raised margin 
calls - or deposits on futures 
deals - on palladium to 
untenable levels. 

Some traders on the Tokyo 
Commodity Exchange are 
worried that there might be 
a repeat of last year’s fiasco, 
when special arrangements 
had to be made between 
speculators who had sold 
short (sold metal they did 
not own in the hope they 
could buy it later at a lower 
price) and organisations that 
wanted to take the promised 
delivery. 

The cause of all these 
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short-term problems is the 
almost unbelievable bureau- 
cracy bungling in Rus- 
sia. which is responsible for 
about 60 per cent of global 
supply. Its exports of palla- 
dium were worth about 
US$650m last year. 

In 1997. the Russian 
authorities did not issue any 
palladium export licences for 


the first six months, and it 
seems there will be a re-run 
this year. 

According to John Hehner, 
Moscow-based analyst with 
Standard Bank, last year’s 
disruption was caused by a 
battle between the export 
agency, Almaz, and others 
over contract terms. 

This year the fight has 
been between the finance 
minis try and the central 
bank about which of them 
should control exports of 
palladium and its sister 
metal platinum. 

Export licences have been, 
delayed further by the politi- 
cal turmoil after President 
Boris Yeltsin sat**** Us cab- 
inet and parliament resisted 
the appointment of his nomi- 
nee for prime minister. 

The big price swings this 
is causing has little impact 
on palladium supply and 
de mand Many consumers 
need only relatively small 
quantities and palladium 


represents a tiny percentage 
of the total cost of their 
products. 

Even though demand 
increased by 21 per cent last 
year, the world consumed 
only 7.44m ounces of palla- 
dium or 231 tonnes. 

Also, the metal is pro- 
duced mainly as a by-prod- 
uct - of nickel mining in 
Russia and of p l a tinum pro- 
duction in South Africa. 
Therefore, any substantial 
increase in output depends 
on nickel and platinum 
prices rising strongly. 

. There are no big stocks 
outride Russia to draw on, 
although there is speculation 
that the US Tiger Invest- 
ment Fund has boarded Lfim 
ounces (46.6 tonnes). 

Mr Pitts says: “We cant 
magic up metal that isn’t 
there." Of this year’s prob- 
lem he says: “I suppose we 
[traders] should have been 
ready for it. But at file end 
of last year we were given 


assurances by Russia and 
we expected deliveries in 
February.” 

For palladium users, the 
longer-term outlook could be 
equally bleak. 

Mike Steel, research direc- 
tor at Johnson Matthey. the 
world’s biggest platinum and 
palladium marketing group, 
points out that palladium 
output continues to lag well 
behind demand. He says: 
“Soon after 2000 we could be 
in a very difficult situation 
unless Industrial users take 
heed now." 

Consumers have been rely- 
ing on Russia’s stocks to fill 
a substantial gap between 
demand (7.44m ounces in 
1997) and supply (5.65m 
ounces). 

In the five years to 1997, 
more *’ han 9m ounces was 
drawn from Russia's stocks, 
and Mr Steel warns that 
those stocks will run out 
soon after the turn of the 
century. 


Manila sees fall 
in coconut crop 


By Justin Marazzi tai Mania 

Coconut production in the 
Philippines may faD 10 per 
cent in 1998 as a result of El 
Nifio, the abnormal warming 
of the Pacific that disrupts 
global weather systems. 

The Philippine Coconut 
Authority's warning - ech- 
oed by local commodities 
traders - comes as the 
southern region of Mindanao 
is being severely hit by a 
drought brought on by El 
Nifio. which has damaged 
crops such as rice and 
coconuts. 

Mindanao accounts for 
about a half of the total 
national coconut output. In 
some parts of the region, the 
situation is so bad that local 
officials have reported cases 
of families eating poisonous 
root vegetables to avoid 
starvation. 
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Farmers say that unless 
June brings rains, after more 
than a year of sub-normal 
rainfall, output will fall 
further. 

El Nifio's effects on local 
coconut oil production are 
regarded by traders as criti- 
cal because, together with 
neighbouring Indonesia, the 
Philippines produces about 
80 per cent of global output. 
The prospect of weakening 
supplies has already pushed 
up the price of coconut oil In 
Europe. 

“Prices have been moving 
up in line with the. supply 
situation," said a partner in 
a local commodities group. 
“You have a surplus in 
Europe and in Indonesia 
restrictions on exports and 
higher export duties." 

The election season in the 
Philippines Is also having an 
impact on the short-term 



The region of Mindanao, which accounts for half national output, has been hit by drought 


outlook, with farmers and 
workers campaigning for 
local candidates rather than 
attending to the crops, he 
added. National elections are 
due on May 11, after which 


the production picture 
should be clearer. 

The last time El Nifio hit 
the Philippines in 1982-83 it 
had a devastating effect, 
with inflation surging from 4 


per cent to 47 per cent, the 
agriculture sector contract- 
ing by 3.4 per cent, and 
gross domestic product 
growth halving from 86 to 
L9 per cent 


Coffee faDs 8% 
on fund selling 


MARKETS REPORT 


By Nkfd Taft, Kmrib £oodbg 
rod PariSotman 


Coffee dived 8 par cent on 
the London International 
Financial Futures Exchange 
yesterday after heavy fund 
selling. The July contract 
closed at $1,760 a tonne, 
down $156 from Wednesday’s 
dose. 

Wheat fixtures on the Chi- 
cago Board of Trade rallied 
in early trading, having 
sunk dose to five-year lows 
earlier this week, after 
weekly export figures came 
in at the upper end of mar- 
ket forecasts. Net wheat 
sales were 359,000 tonnes, up 
22 per cent from the previ- 
ous week and 24 per cent 
higher than the four-week 
average. 

However, news of 
improved growing condi- 


tions in Australia and Can- 
ada put pressure on prices, 
and by midday the May con- 
tract was trading 3 cents 
Iowa:, at $2625 a tonne. 

On the London Metal 
Shrohang e ri ghtness in the 
tin market increased and the 
premium for metal for imme- 
diate delivery, compared 
with three-month tin. 
increased to $115 a tonne. 

Three-month tin ended up 
$30 a tonne at $5,700. Martin 
Squires, analyst at Rudolph 
Wolff, said tin could go to 
$5,720 a tonne or even $5,775. 

Copper was bit by profit- 
taking and three-month 
metal closed down $14 a 
tonne at $1,871. 

World oil prices remained 
weak. In late trading on Lon- 
don's International Petro- 
leum Exchange the June 
contract for Brent crude was 
$14.09 a barrel, against 
Wednesday's close of $14.10. 


CSCE 
Brazilian 
coffee plan 
under fire 


By James When 
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KM dm 


579-80 

Open to 

36379 


Trial deft umv 

6256 


■ WOCH.<X per tenet 



Ctea 

5420-30 

5510-20 

Premous 

5435-45 

5530-35 

HtflMow 


5540(5510 

AM Otfcto 

5405-10 

5500-10 

Kerti dm 


5540-50 

Own to 

7«6 


Toed nft (mow 

56327 


■ TV a per tomal 



Da 

5790-800 

5890-95 

PrevtaB 

5715-25 

5655-60 

K0l/to» 


5705(5640 

AM Offlcto 

5750-55 

5660-66 

Kert> dose 


5695-700 

Open to 

16.779 


Trial daft tenter 

8547 


■ ZBC, tpedri Mgb ande (S per tens) 

Don 

1106-09 

1133-34 

Aarious 

1103-04 

1129-30 

MBMow 


11360126 

am orseto 

1102-025 

1128-283 

Kerb dm 


1129-30 

Open H. 

79317 


Tool taft unom 

14.187 


■ COrrei. grade A |S pgr tend 


Dose 

185940 

1873-5-74.0 

ftffltons 

18775-735 

J890-91 

HSqMdw 


18680884 

AM Of&cte 

1854-545 

18685-69 

Kerb dm 


1870-71 

□pen to 

1E5394 


ToW daft tenner 

74339 


■ UE AM Official £A rteK 15867 


LME Ctatag VS tec 13530 




price chum 

tan 

tad 

tat 


Price 

dmge 


Lon 

tad 

M 


Price i 

Apr 

3145 

+0.9 

3153 

313.1 

S3 

271 

■w 

7650 

+025 

7630 

7625 

60 

1321 

■taf 

1072 

JK 

315.8 

+0.9 

3103 

313342355 

102k 

JM 

7850 

+0.85 

7835 

7835 

62 

1326 

Ad 

1094 

fag 

318.1 

♦03 

3183 

3162 

191 

8515 

Sap 

7650 

+0*0 

- 

- 

- 

143 

8 ap 

1112 

Oct 

320.1 

+03 

3302 

318.0 

15 

4.796 

tee 

7800 

+0.40 

7825 

7800 

24 

3068 

DK 

1131 

DK 

xnf 

+03 

mu 

3203 

S94 1&695 

Jan 

80.00 

+0.40 

8025 

8025 

10 

583 

Itar 

1151 

Feb 

324.0 

+09 

3215 

3215 

419 

0635 

Trial 





15B 

7,148 

■V 

1186 

Total 





45,160185,152 

■ WHEAT CST pOOffie ntc cntaffiOb tedUO 


Total 



■ PIATMOB VYMEX (50 TYor at, Sftiof at) 


Apr 

4213 

-4.8 424.0 419.0 

3 132 

Jul 

415.9 

-43 4240 411.0 

1569 12,856 

Oct 

4084 

-53 4183 4080 

11 542 

JK 

404.4 

-53 414 0 4050 

40 

Trial 



1382 13577 

■ PALLADQM HYMEX (180 Tnt 0Z.; Sltni mi 

Jun 

315.95 

+7.40 32055 296.H 

523 4.123 

Sep 

282.95 

+4.40 29055 26855 

396 1,168 

Dk 

274.95 

♦3.40 27900 26500 

11 283 

Total 



8» 5574 

■ SUR GOEX (5000 TBf (E; CenMw flU 

may 

6285 

♦22 6305 6210 

9562 28,836 

M 

6314 

+22 BW* 8280 

1653 23571 

Sep 

633.7 

♦23 834.0 6300 

129 5564 

Dk 

6316 

+2.3 6340 630 0 

463 11504 

Jk 

BPS 

+2.3 

- 15 

Mar 

831.1 

+22 - - 

91 2534 

Total 



13559 79582 


M*y 292.75 -2.75 296*0 29290 0,440 17jB56 

M 304.25 -ISO 307X0 302.75 19226 64.225 

Stp 31325 -1J5 317X0 312*0 3,164 12*28 

Ok 32825 -175 33050 32050 3*11 1*008 

M*r 339.00 -200 33075 337J» 124 2525 

Jri 34750 -150 34850 34500 7 91 

TaM 38541 115,111 

■ MACE (37(5*00 to ntocerii<5a>lirin6 

mar 24850 4225 24050 24000 25546 66353 
Jul 25000 +225 25730 25330 35,155137,741 
Sip 25250 +T.75 25430 28000 6345 33560 
On 267.75 +125 28000 26530 20351113,128 
Itar 27525 +050 27730 272.75 678 9339 

Hay 28030 +725 28050 27750 21 9 774 

IMP H3B7: 

■ BARTET UFR5 (100 tones; £ par Eonra) 


■ COCOA CSCE pO tomes; S/toneri 

Maj 1699 +27 1692 1853 137 1,299 

tad 1689 +47 1683 1655 3.133 23J18 

Sup 1706 +34 1708 1677 1395 11,443 

Dm 1725 +22 1729 1703 121 14.782 

Itar 1755 +22 1744 1744 IS 9227 

MW 1774 +22 1750 1750 554 3366 

Total 5*T1 75,113 

■ COCOA (ECOHSORVtoaoj 


MEAT AND LIVESTOCK 

■ IBM CATTLE PC (AflJOQfcB; aatebffi : 

<*■ m ogn 

tt Pita ctem Mri ton Wri 

20*10 Apr 65.775-0.475 BS2D0 55*25 1.425 

20343 Job 67.700-1-100 EO800 6730014372 

22369 Aw 65350-0*25 56325 63500 3,161 

32557 Oct 69525-0300 60850 BO150 1.750 

39314 DK 69325-0225 70400 60700 441 

fab 71.150+0025 71250 70960 29 

21305 

M ISUUtOGS OC (40*001*; Canon* 


U*4T82*H TlW 


to 

1343 

46*72 

20387 

12*10 

4317 

1291 


*■ 60675+0.125 61300 60525 3277 14.441 

Jri 59325+0075 60*25 50650 12*5 5557 

AW 57.725 - 55.100 57325 635 3389 

Oct 54.150+0075 54300 51050 105 3230 

Ok 54525+0025 55.100 54525 63 3327 

Ok 57350+0450 58250 57300 38 536 

TOW 5*88 31329 

■ FORK BBUESCME (403000)1; ctotflW 


Apr 22 

My — 


130062 

M asm UFrt (5 tomes; Sternal 


ha. top 

130237 


ENERGY 

■ CHB0E ML NHSX (1300 tenets. Stead) 


7450 

- 

75.00 

7450 

25 

178 

7300 

♦0*0 

- 

- • 

- 

10 

7500 

+0*0 

75.00 

75i» 

15 

842 

77.00 

♦0*0 

m 

m 

— 

94 

7900 

+040 

- 

- 

- 

1 





ta 

929 


ter 

1865 -123 

1965 

1845 1258 14509 

Jri 

1780 -136 

1899 

T760 5774 26578 

Ste 

1740 -133 

1680 

1740 1JW 

4585 

hoi 

1700 -133 

1816 

1785 141 

1*67 

JM 

1860 -133 

1798 

1795 - 

121 

■br 

1820 -133 

1765 

1765 100 

231 

Totad 



19239 47*91 

■ CORSET CSCE (375O0te;eacd3Ari 



58550-0075 61250 50825 

1598 

3.712 

57250-0250 59200 50960 

1,302 

2564 

51925+0225 57550 5S500 

334 

945 

49550-0460 52500 52500 

3 

29 

47500-0300 40100 47500 

59 

1» 


0»«i 

7509 



LONDON TRADH) OPTIONS 

SMa price S tea — C Me- — P 


CROSSWORD 

No!9,664 Set by ORjENSE 


Spx 1-5561 3 ME 13S936toB L6339nIK 16472 


M BBt GRADE C0PPBI (DOMEX) 


**■7 


sup 

Total 


Sea toy* 

price change Mgh Low 
84.55 -020 8*55 83.90 
8430 -025 8430 8330 
95.10 -0.15 05.15 84.60 
8050 -0.15 8530 84.70 
85.15 -035 8530 8535 
64.90 -4.05 8530 842Q 


Open 

Vd tot 

125 BOO 
6,1 IS 18.710 
209 2324 
7353 18331 
144 1327 
564 5345 
14273 50252 


PRECIOUS METALS 

m tnun/m m| 1HM MAMET 
(Prices sgM Of N U fWhsdrid) 


Uteri Day's 
price dmge 

Jk 15.40 -014 15-70 

Jri 15.87 -004 1650 

Aug 18-21 +003 1656 

Sep 1658 -0.01 1663 

Od 1655 +009 1670 

an 1665 -058 17.08 

Tow 

■ CAOMOOPEWtomfl 

Open 

Un tad M 

1630 48523 130k 
1575 20567 59*05 
1613 10560 33*32 
1630 2,182 261+5 
1653 2568 16495 
1752 402 10,161 

97*02453582 


Lacsri Bayi 


0PK 


lafca chaaga W 

Ik 

tad fat 

Jun 

1113 +053 1130 

1107 28.180 79556 

Jri 

1145 +0.02 1460 

1132 17529 41532 

Ang 

1175 +001 1185 

1182 

2,132 20588 

Sap 

1454 -am 1559 

1468 

757 12551 

Od 

1618 - 1631 

1610 

695 9*99 

ta 

1526 - 1548 

1626 

1.448 10551 

TDM 



nta ah 

■ HEATBK OIL WMBC WUnO U5 gate; CMS gte) 


Uteri Bay* 


OpM 


price change H* 

Lew 

tad H 

(toy 

4310 +004 4350 

4290 12*07 26577 

Jot 

41« -104 4165 

4140 

1753 362*6 

Jri 

4450 +056 4450 

4126 

2588 195*8 

Ang 

4520 -008 4550 

4630 

2.008 13598 

tei 

4650 +0.16 4655 

4630 

1.747 11,108 

0d 

4750 +016 4750 

4755 

520 8702 

TOW 


2050172,178 

■ GAS 09. « (Stone} 




S«t Bay's 


Opan 


im-Ti-k rhi 

pw i Hdiitft won 

IM 

tad to 

Ray 

13450 -250 13500 13150 

7,888 26572 

Jk 

13550 -050 13750 1352 

3*43 18540 

Jri 

13750 -3.00 13675 13725 

1510 10575 

Aug 

14050 -225 14150 13675 

212 9558 

Ste 

14225 -350 14325 14225 

82 11.131 

Oct 

144.75 -250 14675 14175 

495 13.785 

Trial 


18580135502 

■ RANim GAS K(UI» game pan seriate 

ter 

6150-6100 9.150 

6110 

75 T5» 

Jk 

9540-0080 

- 

- 5550 


■ SOTABSUCS C8T ftOOObu mb; catoffiOta teataQ “ 

Her 64350 +2.75 84525 63175 14326 24264 

Jri 84150 +430 64530 63030 36351 65*66 

Aug 84525 +550 64530 63950 2353 135B7 

Sap 63030 +550 63125 62550 486 2318 

■nr 82425 +730 62530 81725 10362 38268 

Jwi 63125 +650 83250 62630 145 1,787 

TaM 84*57 144537 

■ 5QTABEA* OP. C8T (EOJOOBa: caffB/1B) 


mat 13830 -9.40 14750 13825 1379 2380 

13115-1035 14250 13500 5,028 14281 

12950 -730 13625 12930 625 5*88 

Ok 13430 -6.70 13035 124.10 t59 4,793 
Mar 12155 -820 12830 12250 58 1312 

■ay 11930 -538 12830 12130 21 681 

ToM 7*80 WE 

■ ORB (ICQ MS ctotoMO 


ter 

7WW 

-aio 

2L75 

2838 11,168 28351 

Jri 

2689 

-053 

2610 

2838 24531 83584 

Ang 

tote 

- 

2855 

3670 

4*37 16*60 

Sap 

to 75 

-553 

2850 

2850 

1351 

7*68 

Od 

2842 

+053 

28.40 

3850 

1581 

6*07 

Dk 

38.17 

+056 

to27 

2750 

6*43 20302 

Triri 





48*13164*60 

■ S0YAB&W MEAL COT (100 lorn; Steffi 


ter 

1602 

+23 

1613 

1575 11,101 27*93 

Jri 

1620 

♦27 

1635 

158.1 12,783 51*71 

Ang 

1816 

+Z7 

1813 

160* 

1173 16524 

tei 

1817 

+12 

1655 

1615 

1379 12,155 

Od 

164.5 

+16 

1645 

101* 

1538 

6*82 

Ok 

m2 

+35 

1S7JS 

1635 

433S 20*10 

Total 





363B 

nose 

■ potatoes UFH (20 tomes; £ per tonne) 


ter 

961 

+TZ1 

97.1 

900 

90 

263 

JK 

900 

_ 

- 

_ 

_ 

_ 

■0+ 

745 

— 

— 

— 

— 

3 

Mar 

825 

- 

_ 

- 

_ 

_ 

Apr 

1495 

-35 

1510 

1495 

61 

808 

ToW 





161 

1*72 

■ RBOfT (BFFBg Ufft (ClQMor pofed) 


Apr 

1005 

_ 

1010 

1005 

37 

031 

ter 

990 

_ 

885 

985 

33 

32S 

Jk 

875 

- 

— 

— 

— 

43 

tad 

3Z5 

-5 

925 

925 

11 

321 

Dd 

1060 

-10 

1060 

1060 

13 

155 

tan 

1398 

_ 

_ 

_ 

_ 

56 

Total 

Ctae 

Prer 



74 

1*43 

BR 

M06 

Idas 






Pm tap 

12519 

12132 


■ WIE SNAR UK (S9 tanw «tan| 


te 

251.1 

-05 

2515 

2504 IjDOB 18.134 

Oct 

2585 

+ 0.1 

2585 

256 * 217 9*49 

0 k 

281.1 

-02 

282 * 

2605 98 1*34 

Mv 

2665 

-12 

2675 

2677 83 1,123 

May 

2715 

- 1.7 

2727 

2727 3 512 

Affil 

2712 

+02 

Z 745 

Z 710 1 103 

Triri 




1*81 307 S 

■ SUGAR IT 1 CSCE ( 112 * 00 tae; cntaAte 

mat 

9.15 

-054 

026 

9*4 9553 30,742 

Jri 

852 

- 0.13 

959 

856 8205 75707 

Od 

9*0 

-057 

951 

9.15 1*84 50*74 

Mv 

9.67 

-am 

074 

8*3 1.466 21*31 

ter 

958 

- 0*5 

875 

958 85 3223 

Jri 

072 

-005 

974 

971 56 3*20 

Triri 




21 * 78180*68 

■ COTTON MICE { 50 * 01 ) 8 ; oentate} 

mat 

6256 

+ 0*3 

82.75 

6155 4*68 4*13 

Jri 

6134 

+055 

6450 

6320 7*20 31*34 

Od 

67*0 

+070 

6750 

6657 300 3710 

DK 

68*8 

+058 

68.70 

67*5 3*10 31*48 

■tar 

68.75 

+ 0*5 

0955 

6958 765 6758 

ter 

7050 +005 

7050 

70 S 142 1715 

Triri 




12*42 B*S 5 

■ MANGE JUKE WCE (UfoOfea; mMffi 

ter 

84 J 5 

+255 

95*5 

92*0 1,765 273 

tad 

SBto 

+ 1*5 

9875 

86.10 1768 11*72 

as 

1812 D 

+ 1*0 701*0 

99.40 ItZ 4*75 

Mr 

104 JB 

+ 1*5 10150 102.10 87 1774 

Jan 

106*0 

+ 2.10 105.70 10170 62 1*57 


«B 7 «)LJC 

Jri 

te 

Jin 

Sap 

1450 

. 44 

82 

22 

39 

1500 

. 20 

SB 

48 

82 

1590 

- 8 

36 

65 

91 

■ — 





(Grade A} UC 

An 

ftp 

Jue 

ftp 

1800 

. 110 

126 

31 

71 

1900 

. 55 

79 

78 

122 

2000 

. 23 

46 

143 

187 

■ CORK LRE 

Jri 

Sap 

tad 

Sep 

1850 

. 46 

77 

’ 118 

187 

1900 

. 35 

68 

IB 

228 

1850 

. 27 

S 3 

197 

273 

■ COCOA UFFE 

Jri 

Sep 

Jri 

ftp 

1090 

. 61 

86 

17 

24 

1075 

. 46 

70 

27 

33 

1100 

. 33 

57 

39 

45 

■ nafTcaaoEFE 

Jin 

Jri 

tan 

Jul 

1450 

. 

. 

. 

. 

1500 

. 10 

. 

. 

_ 

1550 

- 

27 

- 

. 


LONDON SPOT MARKETS 

■ Cn0Ea.F09«)artaneg « 



GotdflroyccJ 
Pom 
QcnHg 
Hantig ft 
Afternoon ft 
Ds^tfgh 
Qari Low 


S urice 
31230*230 
31330-31170 
37450 
31275 
31; 70-315. W 
31280-31240 
31280-31130 


E eqrir SFr ay* 


168.677 468050 
188364 464496 


Total 701 20300 

■ HAraBALG«ffi«X{WJOOiitefc 

Latest (toy's Open 


Loco Uta Mara I 


1 Dash 

155 6 narita 

401 

2 months 

142 12 

3 75 

3 monte; 

— *52 


Steer R* 

pffivy ttt 

US ds eqrir. 

te* 

379.1Q 

632*0 

3 months 

381.45 

63370 

6 mem 

38270 

632*0 

1 ynar 

384*0 

63200 

GnucriK 

s pm 

E equer 

JOugsnaf 

307-310 

184-186 

te* Leri 

- 

- 

New Saieeffin 

72-76 

■048 



price ettange Mgh 

inn 

M U 

ter 

2*30-0*68 

2410 

2300 66*81 32*95 

Jus 

2379 -0073 

2450 

2310 32578 43*64 

Jri 

2420 47068 

2490 

2370 

8*07 24*58 

te 

2440-0*63 

2515 

9 ran 

4*20 21.128 

Sep 

2425-0*65 

2591 

2390 

a aw 16767 

Od 

2460-0*45 

2*10 

2400 

2113 15*13 

Triri 



13072QS9L76I 

■ DUADED GASQUE 



NYStX (42*00 US gris.aUSsptaO 



Meat DM 



Qpn 


pika rinagn M* 

Lon 

Vri tat 

ter 

5020 -0,40 

5090 

4060 22469 30*65 

Jm 

51*0 -024 

5220 

5170 18*68 46*06 

tad 

5240 -019 

S3 00 

!P«1 

4*00 15*15 

te 

5260 -014 

5304 

52*0 

1773 12336 

te 

5235 +006 

5260 

52*0 

4*71 12*32 

od 

51*4 

- 

51.60 

to 4,171 

Total 




B€J3BI23*92 

7 




K 

•.> 


PULP AND PAPER 

■ rauBomtusa a* **1 tnw) 

8 ea Bay's Opan 

pries cfeugi law Yd tat 

JK 53*30 +1.00 53430 533.00 15 596 
Sep 556.00 -130 55730 55630 - 2® 
Tetri 

ftnUEES DATA 

m bases aw wto or cm 


Tetri 


10935 +225 10920 10820 78 7*1 

«►*» 


WOO! front Mafett&Qo 
Australia; auctions hold as usual dep- 
art toss mat tin waterfront depute 
woufe load to canco te flon. Prices fefl 
sharply on the opening day but stabi- 
lised tow. The eastern market tadteater 
lei 18 cento to 586 cents a kg on 
Tuesday before rising to dose 12 oonrt 
dram. The western market Intflcator 
dosed 16 cento down at 550 compned 
with April a New Zealand: the tedcamr 
was 8 cants higher at 431 cents a kg. 
Haffbreds me chafer while lambs 
were dearer. 


WUNEDKrA 

Open kitoBBt mat tadusn rida rinuai lor contacts 
Mad on COEt IftlCt GOT. NYCE, OC, CSCE 
and VE buda 06 ne rae day la mens, taniane & 

open toeraa kds ae lor ri traded nons*. 

INDICES 

■ rtrins fBK 18W31 = 100} 


Apr 23 Apr 22 Rntt afB 

ftdr aft 

1648* 18502 1869* 

■ CH Mm (Base 1967 - lOffi 

1978* 

te 22 Apr 21 non® age 

ter ftp 

22531 22 723 

■ GW Spat paaa; 1970 - 100) 



DeM 

51235-242* 

-0705 

Brest Btaod patetj . 

513383*1 

-0*25 

tarn H®d (taffi 

514*6-4*7 

-0335 

W.T.L 

51536437X 

-0470 

■ 0L FBOOOCIS HtEpnBpt Mmy OF poanffi 

Pictonn Geautn 

5163-166 

-Z 

tew 

5195-137 

■2 

Heay FkJ 01 

577-79 

-2 

Napafa 

5125-128 

-3 

Jet Ad 

5144-145 

-25 

(feel 

5139-140 

*2 

■ lAOBtALGASPeKataenffi 

BacmiAia) 

2204*0 


mriritagK T* loom PT7TI 39 mt 


a dib 



Odd {per toy oq$ 

531255 

-fl.K 

Sher (pw toy ce» 

630*0c 

-3*0 

Pbbon (p* troy nzj 

5*21*0 


Pa 82 *un (par toy 

S383*0. 

+200 

topar 

90*C 

+1* 

lead (US pto) 

*S.00c 


Hn (Kuril UttPH 

ZlflOr 

+43 

Ho (Ken Yotifl 

272* 

+3* 

Crirtfln Hrignq 

8678P 

-oav 

StaeptewtW 

103.1^) 

■8*9*. 


6 

■3*5" 

ito te aogar paw) 

523170 

+1.10 

Lot. te supr (hH 

53200 

-1*0 

Bate Sog. feeffi 

-Itaq 


Maize (US No3 Yrisw) 

El 06*0 


tartat (US Oartr Nonffi 

(taq 


MfaerteDV 

Ftttnr (Jsffif 

4075p 

47^p 


ftffibarpORSSHoi) 

299*0rs 

+2*0 


16637 16936 


17036 


194.14 


Lsaraow 

rirritan 

iiniOnffi 

-a 

ta 

320,750 

« Uinft 

-120 

ta 

<8.700 

ter 

-1475 

B 


Lnd 

+325 

b 

107*25 

Utiri 

-IDS 

ta 

85^00 

Be 

-I.TI5 

B 

481800 

Ita 

-Z7D 

n 

8*00 


Grand Ofl PH6§ 
PriaOi pta*.)§ 
CcpatPMg 
Ssyartam (US) 

Crifai OdMKA’ Mta 
Watops ftfc SapaQ 

MirMriptetH. 


6753y 

6803 

UOCLOy 

1663 

6436 


+253 

-25 


- flan 



ACROSS 

1 Memories of what hap- 
’ pened after a false start 
(5.6) 

7 End payment for service (3) 

9 Sens ational clue - grids 
without edges (5) 

10 Workshare involving £nc 
initially in the theatre (9) 

11 Little known ttish tried 
once (9) 

12 Tease American returning 
to his sweetheart (5) 

IS Drink it back - first couple 
of meetings due at four (7) 

15 Break partnership on 
fathers return (4) 

18 Stop to pack (4) 

20 S idew ays move can easily 
begin following request (7) 

23 Topless club, say (S) 

24 Company men at work - 
heavens! (9) 

26 Driving force to support 
fixe Spanish, and the 
French run (9) 

27 Portly beerswflling parlia- 
mentarian (5) 

28 Strike out odds on the 
match (3) 

29 Cast asposkuis on a couple 
of pitches (5.6) 

DOWN 

1 Put up with development 
role in gallery (8) 

2 Reverse gear lets one down 
( 8 ) 

3 Heavily burdened, boy 
went inside (5) 

4 D reg te st leads to intpwriwi 
victim escaping causing 
much feeling (7) 


J 


5 A Peter Pan is discovered 
in stage lessons (7) 

6 Advances on hospital ship 
generating Interest (9) 

7 Couple, for example, 
returned with a bit of pain 
( 6 ) 

8 Look round worker’s store 
( 6 ) 

14 Cross between Home Coun- 
ties and outskirts of Con- 
sett (9) 

J6 Support holy name follow- 
ing articles in France ami 
Germany (8) 

17 Worried about stress, left 
first half (8) 

19 He goes on talk radio at 
first (7) 

20 Him into top team pilots (7) 

21 Production not in place (8) 

22 Made an effort, ovSSd 
on the way (6) 

25 A standard time at a dis- 
tance (5) 

Solution 9,883 
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Coffee producers from 
Central America are consid- 
ering leaving New York's 
Coffee, Sugar and Cocoa 

Exchange because of a pro- 
posal to allow Brazilian cof- 
fee to be deliverable against 
the exchange's benchmark 
Coffee “C~ contract 

They say the introduction 
of large quantities of Brazil- 
ian washed a rabies would 
distort the market and affect 
demand for their own crops. 

“We are worried that 
prices will be affected," said 
Ricardo Seevers. president of 
lcafe. the Costa Rican coffee 
institute. 

The CSCE's coffee commit- 
tee says the exchange's 
board should consider 
adding Brazilian washed to 
the list of coffees deliverable 
against the "C" contract, rec- 
ognising Brazilian's 
increased availability. . 

Members are being con- 
sulted for their views. Under 
the proposal. Brazilian 
washed would be deliverable 
at 4 cents below the “basis" 
for the contract, whereas 
most Central American cof- 
fee are deliverable at basis. 

Arablca from Colombia, 
whose producers Mr Seavam 
said were also worried, 
trades at 2 cents above bads. 
Central American producers 
say uncertainties over the. 
likely volume and quality of 
Brazilian washed could 
affect the “C” contract's 
validity for hedging. 

“We are going to begin to 
lose transparency. - said Mr. 
Seevers. "If they’ deddttLto 
accept Brazilian coffee, we 
would be looking at the pos- 
sibility of leaving the 
exchange in New Yoifc and 
going to another exchange." 

Jim Bowe. CSCE presi- 
dent, said the exchange 
wanted the contract to 
“reflect current commercial 
realities" but would sot 
change if the impact on the 
market would be adverse. 
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LONDON STOCK EXCHANGE 


Sterling helps FTSE 250 overtake 100 index 


FTSEM-Stare Infax 
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MARKET RB^ORT 


By StBve Thompson, 

UK Stock Market Editor 


The London market’s 
second-liners eclipsed the 
leaders yesterday, po wering 
ahead and driving the FTSE 
250 to intra-day and closing 
records for the second con- 
secutive session. 

The FTSE 100 constituents 
were left trailing by the pace 
of the latter and were again 
hit by a sizeable sell-off 
affecting most of the finan- 
cial areas of the market The 
small-cap stocks continued 
their gradual advance, dos- 


ing relentlessly on their 
all-time highs. 

The winning pe rform ances 
tram the minor FTSE Indi- 
ces. but particularly the 250, 
were triggered by a signifi- 
cant shift in sentiment in 
sterling after the revelation 
that one of the so-called 
“hawks" In the Bank of 
England’s monetary policy 
committee had shifted his 
stance and is now advoca- 
ting leaving interest rates an 
hold. 

The committee was said in 
the report to have voted 5-3 
in favour of rates staying as 
they are, having been split 
4-4 for the previous three 


meetings. Dealers said the 
market interpreted the 
chang e of heart as an indica- 
tion that UK rates had 
peaked In the current cycle, 
with the consequent implica- 
tions for sterling. 

Sterling fell below DM3 to 
a seven-week low against the 
German currency, with the 
Bank of England’s exchange 
rate index slipping bade to 
105.9, compared with 106.2 
overnight. 

Outside the monetary pol- 
icy commlttee/currency sto- 
ries it was a rather confused 
trading session in th equity 
market Wall Street gave no 
real lead for European mar' 


kets overnight, the Dow 
Jones finishing 8 points 
lower. And, with Asian mar- 
kets generally quietly lower, 
it was left to London stocks 
to find their own way at the 
outset 

The reports of a shift 
towards a more benign inter- 
est rate outlook produced a 
good initial performan ce by 
the whole market the FTSE 
100 w«»rrhing ahead to post 
an early gain of almost 40 
points. 

Sentiment, already posi- 
tive, was given a further lift 
with news that retail sales 
had risen 0.3 per cent last 
month to a year -one-year fig- 


ure of 4.1 per cent, well 
within most economists' 
forecasts and in keeping 
with the recent batch of eco- 
nomic news viewed as inter- 
est rate friendly. 

The FTSE 100 finishe d the 
day 33.0 lower at 5£98.1. hav- 
ing swung in a near- 120 
point arc during the day. At 
its best, shortly after the 
retail sales news, it posted a 
near 40-point rise before foil- 
ing rapidly as Wall Street 
came in dully. 

At its worst, the index 
showed a 79.7 decline, falling 
decisively below 5,900 only 
to rally at fee close. One fea- 
ture of the session was the 


gradual pick-up in market 
turnover. At 6pm, overall 
business in the market 
reached L08bn shares, well 
ahead of recant le vels. 

Top gun in the FTSE 100 
was Smiths Industries, 
which jumped almost 10 per 
rwif with other manufactur- 
ers and exporters also mak- 
ing rapid progress as ster- 
ling dipped. 

The FTSE 250 has now 
overtaken the FTSE 100 a s 
the best performing FTSE 
index ****** year. The .250 has 
risen 17.1 per cent sin ce the 
turn of the year, the FTSE 
100 1-L8 per cent and the 
SraaUCap 14.1 per cent 
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UK rates 
hope lifts 
engineers 


And BPB highlighted the 
exposure of some building- 
related stocks to overseas 
markets and rose 29 to 404p, 
the best performance in the 
second-line index. 

Elsewhere, GEC continued 
to reflect satisfaction with 
this week's deal with Tracer 
of the US, and the shares 


adverse currency shifts and - ~ . rr-r 

projected ntiUemiiura costs Best nil wo^ pafarmtaglTSEaectiin 

gave a ray of hope to inves- „ gadrooic £ g«cfclafi Bptpnstf - 

tors yesterday. ~inii 

The group has been host- 
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By Marlin Brice, Peter John and 
Joel Nbazo 


Prospects that UK interest 
rates might have peaked set 
the FTSE 250 alight as inves- 
tor interest lifted engineer- 
ing stocks out of the do!- 

riniTTis 

The most highly geared 
play on sterling weakness, 
British Steel, put in one of 
the best performances in the 
FTSE 100 as the stock gained 
7V4 to 159%p in brisk trade of 
20m shares. Rolls-Royce was 
also a good Footsie riser, 
gaining 414 to 275ftp. 

Smiths Industries was the 
Footsie's best performer 
because of a bullish state- 
ment from Boein g, Smiths’ 
biggest customer. 

Robert Speed at Hender- 
son Crosthwaite said: “Boe- 
ing accounts for around 75 
per cent of Smiths’ dvfl air- 
craft revenues and the con- 
tinuing success of the 737 
and 777 are of material bene- 
fit to Smiths.” Smiths gained 
76%to886Kp. 

In the ETSE 250, which is 
heavily weighted towards 
engineers, IMI rose 23% to 
486%p because of an ana- 
lysts* visit to the company. 
BBA lifted 24 to 4S6p as the 
stock basked in the after- 
glow of its recent purchase 
of Vera tec 


told clients the Tracor deal 
is “a positive step in expand- 
ing the group's presence in 
the key US defence market”. 

Elsewhere in the Footsie, 
Siebe was up 71 at £24.30. 

Reuters, the news and 
ftnanrial information group 
which has been badly hit by 


ing Mb world - its biennial 
showcase presentation in 
Geneva - and, yesterday, the 
company outlined its poten- 
tial to fund managers and 
analysts. 

Us principal thrust was a 
cut-price product which will 
compete with internet tech- 
nology and which is expec- 
ted to appeal to a hitherto 
untapped market of private 
investors and back office 
researchers. . 

Brijw Newman, long- 
standing Reuters specialist 
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at Henderson Crosthwaite, 
said the move would extend 
the company’s reach beyond 
the trading floor. 

“Reuters has presented an 
exciting new range of off- 
floor trading products which 
could double the number of 
users within five years.” said 
Mr Newman. 

The shares, which experi- 
enced some additional relief 
from sterling's slight dip 
against the US dollar and 
D-Mark, jumped 26 to 660p. 

The spotlight was firmly 
fixed on Great Universal 
Stores and Argos, as the for- 
mer’s bid for the latter 
cruised into the final stages. 
The offer closes today. 

Dealers have been waiting 
all week to see if there 
would be a dawn raid on 
Argos, which they believed 
would be a signal of GUS’s 
confidence. 

However as the session 
drew to a close, there was a 
feeling that improved inves- 
tor confidence in Argos seen 
in recent weeks, may see it 
escape the . clutches of its 
predator. A large trade in. 
the traded options also 
appeared to point to failure 
by GUS. Volume in the June 
900p calls rose sharply to 


1,020 contracts, the equiva- 
lent of about lm shares. 

GUS dosed 2 ahead at &■& 
while Argos lost 8 to 606p. 

Vodafone, the mobile 
phone group, moved against 
the poor market trend after 
ABN Amro recommended 
the stock and upgraded cur- 
rent-year profits expecta- 
tions. 
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Vodafone benefits 

In a weighty review at the 
telecoms sector published 
yesterday. ABN suggests 
that in 10 years’ time up to 
75 per cent of voice traffic 
will be on mobile phones. R 
believes Vodafone “will be 
the Tnnrn beneficiary of fi red 
mobile convergence”. 

The report says: “Voda- 
fone enjoys a particularly 
strong market position in 
the UK. It is the largest indi- 
vidual operator [serving 36 
per cant of customers}, and 
has a particularly high mar- 
ket share among corporate 
subscribers [who generate 
high levels of traffic and 
profits]." 

The broker upgraded its 
current-year profits forecast 
by a hefty £U0m to £860m. 

In the rest of the sector, 
British Telecommunications 
was a feature after the gov- 
ernment confirmed it is to 
allow it to provide nation- 
wide broadcasting services 
from 200L The move came a 
year earlier than expected. 

The shares hardened 4% to 


ket, as was Colt Telecom. 
The former eased 15ft to 
683Vtp while the latter gave 
up 10 to E13JB. 

Credit Lyonnais regards 
both stocks as “overvalued.” 

Monument Oil and Gas 
improved after the 
anno u ncement of an agree- 
ment with Mobil and the 
state ofl company of Turk- 
menistan to develop energy 
resources in the west of that 
country. Extending a 
rebound from a 17-month 
low of 55% set earlier this 
month M onument rose 2% 
to 64* p. 

The positive exploration 
news ticked ova: to Cairn, 
which was affected early in 

the week by a badly handled 
agency cross and which 
jumped 19% to 340p. 

Buoyant new business fig- 
ures lifted Legal & General a 
penny to 686p, while the 
shares received additional 
support from a strong “buy” 
recommendation from SG 
Securities. 

ICI was comparatively 
steady with the shares eas- 
ing only a penny to £10.84 
after satisfactory first-quar- 
ter figures. 

The latest newspaper cir- 
culation figures led to a shift 
in the fortunes of a couple of 
companies as Panmure Gor- 
don took the opportunity to 
recommend a switch. 

Panmure pointed out that 
the figures showed Pearson 
overseas sales were not as 
stunning as expected while 
United News was performing 
strongly. Also, Pearson, 
which owns the Financial 
Times, had exceeded Pan- 
mure’s price target by 9 per 
cent while United bad under- 
performed it by 19 per cent 
Pearson fell 30 to 946p and 
United lifted 4 to 794p. 

Unflever, the Anglo-Dutch 
food and home products 
giant, finned 2 to 62lKp. in 
busy trade of 9.8m as 
rumours circulated late in 


FUTURES AND OPTIONS 


■ ftse ioo te” Brass t tffq no iw w raw p** 

Won 



Opan 

Sea pica 

Cbanoe 

tei 

5066.0 


-7S0 

Sen 

B07IL0 

5974.0 

-77.0 

0b 


6068.0 

-75.0 


60245 

63700 


Lm 

58865 

55785 


at nl 
22343 
J625 
0 


OpKU 
1W3» 
Tin 
• . 


■ FlSEgQBOEX WTlIBEStLffQtlOtwM tatepwn 


Jon 


36455 


+310 


65)3 - 


■ Fnr tw owiom (tgrg rsss3 ] eio p« »» ^ 


C 9 


5700 B730 5800 5860 MOO 5860 

CPGPCPGPCPCP 
Ite 2tt» 82 213 a WWU3D ® 134 121!* 155*: W* J? 
te MB 146 MM 166H 2B WH 25» 

M 4H 1M4 3H 8)0 344 2f9te3W4 239 2B& 259 2KHi Mtfc OO 308 JB 3366 

An 4B 1B&4J0H 216 4K 239 3I3» 262 3*4'4fflPj3H» M M BO WKh » 
Sf m 309 6B»M7» 50 36PS ^ 

tefirMPi 

■ w^irmFi^itelMSXIMTiraBJTOeiOlteMWteO** 


cm a 


am 
m raw 


W 222 


5BS 5720 6775 383 5»» 582S 

Ite 26Sft 72M 221 86 WhHUte W« 13) OM I41D HO ^ __ 

4? » WMSjmiBW 29014 178 2BW 196 3») 213»r 04 W 

M 422 173 M 18BH 356 aB» 325 223» 295k 2*3“ 267W 26* W 241 267Dn»]in 

Sc* 4M 253K 4Bh » «£S IS 

tat OB 309 576ft 315 313S7 4»4» 

Cft UKB Pn 4,178 * unwqte te «*» AMm 9D"» i 
tUnsdMmWi 


C,»“ 


LONDON RECENT ISSUES: EQUITIES 


hot 

pta 

P 

Ant 

paU 

BP 

IK 

OP 

PU 

IM 

to* Sock 

CUB 

PKB 

P 


M 

dta. 

Oh. 

ON. 

8ta M 
* Ml 


FP. 

249 

W3ft 

83ft ffl Alton 

31ft 


- 



575 

f r. 

3823 

980 

715 MM HMBO 

635 

►2ft 

- 



s 

ft. 

_ 

tout 

97ft Mwdm Quota C 

93ft 


- 


m m 

IOO 

ft. 

357 

102 

TOO tertZKT 

«D 


- 




ft. 

827 

148 

fifift titan MM 

132ft 

+3ft 

- 


- ■ 

_ 

ft. 


12 

4BnM01«m 

5 


- 



_ 

ft. 

48U 

ran 

180M EnmlMlBI 

K1 

-1ft 

LM0 

L5 

62 1U 

§255 

ft. 

2369 

496ft 

auflondtefT 

451 

-1 

- 


- 3U 


ft. 

194 

3H 

2H tfimtan 

Tfi 

-Vi 

- 



• v 

ft. 

m 

W 

ornwraaOMOppi 

106ft 


- 


- 


ft. 

137 

vm 

88 Do zan Of Pit 

103ft 


- 


- - 

_ 

ft. 

206 

111M 

103 Do Oft Cor 2005 

111 

•ft 

ant* 


77 . - 

_ 

et. 

1SI9 

353ft 

328 UP Soap 

333ft 

♦ft 

U7 

26 

U VS 

• 558 

rt. 

125 

52M 

52ft Memo* Cm* Tat 

STft 


- 


- - 

1QD 

ft. 

386 

87ft 

97ft ItanqfVCTS 

87ft 


- 


- 


ft. 

466 

250 

ISSOUan 

234ft 

♦ft 

175 

62 

U U2 

- 

ft. 

1156 

3!9ft 

ZKA QiMSyai 

314ft 

♦5ft 

- 


- - 

■ 

ft. 

160 

02ft 

9Qta*rVCTZ 

90 


U4 


13 

_ 

rt. 

7.11 

1W 

ffift tStadore 

70ft 

+ft 

- 


- 

• 

ft. 

- 

34ft 

34K TteteBd DnB 

34fc 


- 


- 

950 

Ft. 

960 

sn 

42 ft 

47ft 


- 


- - 


t MM kHMtrax IBM § nteig pn. • hamate ft* » m tetefti ta e tew tete* M 
nhr V IM London Sir SteM am. 


'.'71 


FTSE GOLD MINES INDEX 


KCOO ter 
22 M dW 21 


tear Wan ill 
a«a item % 


PIE 


02 i 

non 


i IHinrffi 

132440 

*47 

128549 152275 

IM 

- 

101063 

•MM 

■ RBBkxtetatai 

Aria [1^ 

1331.05 

♦62 

1253.08 164367 

4-03 

29J8 

1B642S 

92176 

AataBta(7] 

1532S0 

+26 

1494.14 1B8066 

220 

2096 

168066 

933.83 

Oartli Aaarfcfl (11) 

1311 jBO 

+46 

125560 138763 

093 

4904 

1574.16 

06466 


the session that it was 
653p with volume reaching poised to make an offer for ^^iMiMmiiteateRFiiiiteini 
10m. Raisio, the Finnish food and 

Energis was a poor mar- 


chemicals group. 


II FTSE Actuaries Share Indices 

1 ? ™ ft* fml-iik o+j 






The UK Series 1 



o>ri 



tar 

tarn 

IM 

M 

PfE 

Mol 

TW 


tea 

CPBA 

tea 

tea 

W 

HM, 


torn 

MB 

IB 

tan 

F1SE100 

5696.1 

-06 

3931.1 

nwn 

43885 

278 

235 

207 

21.77 

5845 

257217 

FTSE 750 

55044 

+06 

55705 

55414 

4517^ 

29T 

245 

208 

2DS4 

4444 

nmo) 

FTSE 260 v IT 

5661.6 

+07 

5613.7 

55848 

4554B 

2 SB 

252 

214 

19.40 

+5-70 

242144 

FTSE 350 

28469 

-03 

28568 

28628 

21529 

280 

237 

207 

21.55 

2746 

253543 

FTSE 338 « IT 

29806 

-03 

28604 

28678 

- 

282 

238 

208 

21m 

2748 

130258 

FTSE 380 S*af TMd 

28149 

-Ol 

2818.4 

28208 

20798 

274 

120 

188 

174J6 

3348 

214028 

FT8E WO |jmr YMd 

2B949 

-03 

«0 

29198 

22305 

2.02 

173 

222 

27 jn 

2143 


RSESnteCap 


♦02 

2634.14 

283099 

230081 

288 

233 

1.55 

ZBM 

1820 

228848 

F1SE ftaWtap «■ IT 

282978 

+02 

202420 


2311.18 

308 

249 

181 

25-29 

1847 

230060 

FTSE M-Stwre 

277799 

-03 

278588 

279180 

212047 

291 

237 

20+ 

2148 

2545 

251048 

FISE (O-Skua m FT 

2783.10 

-03 

279182 

2798.13 

- 

283 

239 

208 

21.48 


129443 

■ fTSf Actuaries Industry Sectors 













Oftfll 



tar 

tan* 

Ha 

M 

RE 

Haq. 

Tott 


tea 


tea 

tea 

te 


pern 

aw 

ate 

1« 

tan 

io MEsnmagT) 

4783J1 

-07 

481687 

478383 

4114.11 

114 

271 

145 

2145 

0145 

21 94.76 

12 Extracftn hOusWos® 

3369.24 

+16 

3309.11 

327489 

413480 

4JM 

172 

209 

14.79 

7642 

108140 

15 M. taawatod(4) 

532451 

-16 

538889 

535381 

4237.34 

113 

268 

140 

2219 

8201 

251142 

15 tn Euteadn & PioJtra 

3167.17 

+18 

311884 

311581 

348590 

1.80 

1.48 

185 

3SJ 57 

29.18 

196546 

20 car Bnasnuis(22B) 

229094 

+18 

224885 

229129 

196489 

125 

285 

217 

17.73 

2341 

1341.88 

Z1 CaWjucOanpS) 

163698 

+03 

163122 

163188 

138542 

297 

241 

250 

1648 



22 DuSdkg USs & Hnca(27) 

1896-69 

+04 

1851.34 

184287 

1901 88 

3.9+ 

135 

202 

15.70 

2640 


23 amdcafe<2^ 

2825.13 

+18 

289029 

2B8020 

2239-48 

3J21 

299 

1.83 

2129 

3038 


24 Otanttri kataBtaflO) 

1466.46 

+18 

145184 

145040 

1 467115 

184 

159 

225 

14150 

1743 

89954 

25 Bnctmt & Bed E***®) 

266578 

+3.1 

258529 

250684 

212049 

124 

o. to 

VE? 

2341 

1848 

146740 

26 EngtaceiagCBS) 

312035 

+28 

304481 

301186 

262107 

103 

270 

232 

17.74 

3211 


27 Entfnaadng. 1M**n(ia) 

423290 



423128 

421482 

272883 

211 

1-B3 

130 

17.07 



2B Paper. Pcto 0 PrinBnoCS 

224196 

+08 

7777-95 

223071 

2+51.07 

485 

182 

221 

1243 

2744 

100742 


5567.12 

+03 

5547.74 

5621.77 

425031 

260 

235 

143 

2628 

B4J0 

219829 

32 NnteBc DeiwnpBBffi 

393177 

+0.1 

3927.63 

3866-W 

2965JO 

296 

293 

1.85 

2281 

5549 


33 FOod PRxtaan(25) 

400239 

-Ol 

400880 

403188 

289253 

270 

231 

im 

2+45 

4345 


34 ftanaotHU Goods a Tasapw) 

367393 

+07 

384783 

3S26J6 

2917.16 

298 

286 

222 

1848 



36 HbA Carafl 4) 

- 2345.73 

+02 

234019 

233Gw96 

223090 

21E 

1-95 

240 

24.10 



37 PhBnpKwnctaCzn 

911193 

+06 

9034-36 

828442 

673438 

20Z 

1J9 

1-70 

8843 



38 Totaao® 

475692 

+0.1 

475486 

484052 

434439 

5.0+ 

4.77 

1.85 

1142 12141 

1S2DJW 

40 SBMGES(Z7I) 

339052 

-02 

340586 

341581 

2631 .55 

249 

203 

149 

25.16 

1741 


41 DWdteneS) 

291778 

-05 

203226 

294489 

2740.01 

127 

270 

188 

1941 

MUM 


« tten S Hotfaeo 

382792 

-08 

396182 

303823 

339337 

255 

204 

239 

2056 



43 Moi8a|41) 

445001 

+oi 

444480 

444382 

423004 

£31 

1.94 

£17 

2444 

4443 




-TJ 

302065 

f'lVf- 

201&T4 

ZB1 

233 

218 

IflJO 

5J4 



2351.43 

-04 



207038 

103 

247 

222 

1542 

1143 



370012 

K+l 

t'du vl 


22/070 

233 

1J88 

1.51 

9545 

444 



4234.36 

EjTJ 


tnl 

326110 

£79 

223 

£40 

1848 

1543 



468868 

MT| 



FvTl 

1-22 

1JXJ 

157 

-ftft OB 

1340 


V"Ai TTTtaaMHH 

__3S0ft£4 

M+Tn 

1* - L ” : f ; 

k-7ir.;i 


288 

£36 

1.31 

3119 



60 nUIEMD 

390867 

mn 

PgfJ 

PffIPI 


4.08 

126 

147 

1B.38 

£35 


K BBWnCT 

4294 JB4 

Bji 


L-.-:-:ii:i| 


4JM 

£47 

£17 

1124 

748 


64 Gas DUrUtaCQ 

278033 


1 jiVn J 



234 

ixr 





68 "“"aa 

34(022 

erTi 


ft.-7.ftll 

L-.-ilt.-l 

SJJ? 

a m 

2J20 

11JE 

104B 




ms 

rm 


2166-97 

284 

242 

140 


r 

2 5SI C !SS2? 

5767S0 

-18 

591467 

882281 

38S&45 

£79 

£30 

£33 

19.17 

74.61 


71 Bh**. taaooa 

833043 

-2.1 

ffioo.48 

a4sas4 

SB7&35 

283 

£27 

£29 



73 tnwaaadT) 

263463 

-18 

268569 

277001 

1683^5 

122 

£92 

£92 

1129 

3012 


74 Lfa Amman 

704264 

-18 

7182.03 

73WL65 

457286 

£67 

£30 

£57 

1125 



77 Otar Ftane«(2B 

509469 

-18 

St«2 

5147.43 

si mo 

£14 

1.75 

£24 

2642 


309040 

156741 


238769 

+03 

237023 

238154 

1869iu 

_2J2 

225 

1.45 

31.73 

asja 


■■ -.SSM5, 




PI 

EH 


rri 


Pm>4| 


277769 




1 '4WM 

m i 

m 

m 


m 


il'.-air.-T,".'-" : J .IflfTrM 



E33 


- 

£83 

£39 

£06 

2149 2B43 


tatanmian Tactnolocy 

143666 

+08 

14S38S 

144784 

_ 

as 

047 

£32 




FTSERBdM 

141454 

+02 

141189 


1308S4 

£07 

248 

1.42 





143062 

+02 

J SUL 

142585 

133327 


278 

140 

2(48 

1047 

i-tebi* 

FTSE Ml 

10776 

+02 

10738 

10806 

- 

1.13 

090 

OjSI 

OOOOt 

£fl£ 

99(45 

■ Hourijr mowmeats 












0p- 

am uloo 


tun 

low Htateay imrten 


TRADING VOLUME 


■ Major Stocks yesterday. 

YH Ckatag Osft 
OCOl nfca chng* 


*SMQn» 


t 


■ - +. »» = m t 






'te 

' ™ ! 
ML > 


• :; 4 


k 1 ; 


r 


■ 7 ■■ 
'!=»•» 


i. no 
2M00 


5 t 


* - 


■ -+ 4 


* -i 


zz a 


• i" *4 


% -- 


* 

:■ -U 
- -.*« 
- > <* j 

■»- a 


**• I 


Jfeotl 




77! *3 

n -a 
BO -» 
1015 *36 

1000 <6 
3Nft 

1271 .16 

BB -» 

an 

MO 

BBS 

7JSH UTt 
717 A* 
« -3D 

3S4H -an 
478 -1 





ttb+x. 


•yin 


<■ 


K+ 


tamTm 



5851.4 

56035 

MM? 


276859 


59702 

56055 

28742 

263130 

aanana 


5831.4 

K745 

28262 

263446 

278029 


Mil* 


hb 






"T ft 


Z3BBJ2(1ZBian 


IMWWtHa 


fi» an 
sa -n 
« -» 
SSOta +1U 
BZ1H *1 
TH +4 

a* +io 

GBl +1» 


tSwto na t eM M tpw tottna 36 lo oi rt taBntftta ii 




ft -: 
4S7H 

34JH -It 
HBB +18 


** 


INTBFWAHONAL 


■■naEitoHBM 

tenDM,MrfFTI 






% 































( 





FIN ANCIAL TIMES 


FRIDAY APRIL 24 1998 ★ 


v. 


EUROPE 

«STWA(*pr23/Scti) 


- '-v 




i 


*M+ 




*• **»; 



i!*!! -*. 1 ” 8 sh ° wi on a 52 week basis 


WORLD STOCK MARKETS 


Cam 


ta* t»W W6 


- -S«2 a»M 1.2 vm 
+ '2.S 3o yS a f 2, - a .ww 

.*■1.000 536 1T2SD taU 


0* tow tw til 


«■/- 


W0 tta tM H> 


+/- Wt UlWM 


►<- 


1MW Ht 



HUD -«7SiaiDBr20 1/fM HMdM 90® +-B01W3U P7T0 154TT MnB 
-a B5o *wt itiej hotm _aa® -uo aa a 


an « g> ■ • mawrt S7J0 


241 1D91D 


207 


♦404/3ss®i t71M 


itsodhsi os T73 8"®* 

1,1*0 ASM IS 471 *“® ”*» 
*201®D 945 0563.1 
its in _ _ 


_+ro 

JuiMtt 
ISt&SSJS 




179 


H» low nt M 


+1- M !■« W 


Cafcfl ITS 
Cast* 20SM 


arg-?,-* 

& 3!n " ass® 

600 • _ _ 


Wpr23/Dracfeia) 

-VMafc 147* 
uomDROO® 

-fid in# nos 45 — warn is* 

«£ 31,402 1UN »3U VMM mio 
DMZZMXSeO 1/2BD WDpfl 27138 
4*0 -100 SJM6 2LB00 UJU 
-2Q0 JWHBUJ1B 18 22.1 

_ Tra <7? ?s — **s» «£M -ins tu*o <350 08730 poswr tApr 23 /Kronor) 

♦nun sa SfifuTr £5* +m£i2Si*r odim ' 

™1«S Muili 2£* •f*- 


1.J® *14 l.lBS SBS 1/ 

g SglgdSSSflB 


155 -50 
" -150 ZBB 

-iso m 

-MO300 294 « _ 
~ - mb bo _ 9* 47 M 2D _ 
?J Cats 175 -4 1B5S0 HO 13218 

-S 222 140 £1 _ 

BBS -48 780 438 13295 
WO' 873M +.40 75® 38TD ID J2T SSwnm no vaf 

"" 22 S3 

25187 
57 4M 
15302 

„ r ,^£?275 
775 +S 
777 +12 
545 -5 


83 12255 EM 159M 
184 13187 EBNC 742* 
1M13185 F*Mt4JU* 


an _ «! SgH 12 * 

13H +T7J7& + I!!? 2 UTM S ™ * 

,J “ SHMJaKE 


7 T. , T HbtGbb BJOB -28383004310 1.1503 M« 

m Q5402 teS* ia -1B0 +*512400 4*0 -251 *MB 
a3403 BB5ro tl JB 87*818.1® 13 - **■* 
14/SO -450 4370 13783 **? 


11381 05403 
12.175 33 _ 





+13fS8 , «?IS2 

-508.1804520 0548.0 

MrttiMf 
S’SS stfa? . . 

1TIHVB f 

^-■SiMhS&’L 

•101JBD 90S 85575 “WM R UM* *50048*05400 0325.7 CMdtae 
-881^1.150 M_- jPyi.MOJOIM +BW I3BBI BP 04 _ glta 


400 wi 2.7 753 W8KBne(Apf23/HXS} 
-3 705 370 15185 
- ®3 138 2514.1 _ „ • 

-5 477 301 17458 W 1 B»5 
301 25302 BEAM 1*® 

145 1« _ BafBa 

1S3 41 228 BSm 
448 15153 CULM 

454 i5 24.7 arm 

05 14 151 amp 
808 05215 OHmo 
148 13 _ BnRta 
1® _ 108 


33 




1850 

035 

258 

3030 

75S 

zm 

SSJS 


231081 . . 

D»B 
78000 CMld 
2U20 BOB 


XTT-r 


AHE 18® H 1 JJJli ■'"-'“i 

WW ^VW2.?ij.flB5g W «SS ^^^SigSojMI 27.7D0 -TOO HBHBJB0 1.1 _ 
M*. 4321 +136 43® 2350 07 UJ Ma 24300-1,0030^010^ 07745 

BaHUIW ®3SWBE{Apr23/Fr8.) 

8510 0i_ 

OW 1.1 983 fiflCTO . .. 

3530 _ — abort 1560 
566 


ISO *3 223 142 13 315 
3*5 4&50 K® V6 05 _ 
87 — — S2 ' -- 


■MW4U 22 U m ubmi mb an 
-2D46J8a 25 45103 ES»«S 
-4 215 118 U _ 233?^ 

SO 157 K 5.1 BA ™“ 


4*4 13 45 RmE 
488 13184 
376 25105 

311 23 — 

123 25401 __ _ 

SB^B&tJSS 

aigiissss sea 

71 13 245 «*0M 167 

» 15 845 WMta> 



• s m . 


* —n ••« ««- .. . 7 


««• 



-81JB4 703 12355 HUg 
*« H735U0 15 257 BBOb q 
-3 1» fin 15 557 w 
-1 687 580 22183 Baafti 
-4 40831120 13 _ Bncfifl 
-S 770 GB2 75 1U BMrt 
-50 23514830114 85 
+84 1J301.1M0J4O5 CRH 
+17 1580 874 15205 CR 
-OS 2,350 1511 13 48.1 
+1 55432340 2.1 185 


380.40 -74BBJD213® 15153 08 

18070 -4.101B4JB 1T7 — — S-. 

444 — 4B 290 23 602 fw 

130.10 -213118 JOB 10 42 _ StPr 

4518 HB 3510 12® 22 2S7 FUR 
-1 425 9*0 15 - FtaEMC 
+1 000358.10 22102 Fttb 
, T ..1300 +16 1550 954 05 BOB r^T- 
j»* 4 *l 274 +230 310TESSS 15 — SSm 
1® — 15480 84 15 — 55l 

411 483 237 23 105 tin 

PjjjjTt Iffll +17 1,100 532 03 885 n. 


4.170 

1230 —I® 3555 1,130 — _ 


. . 

nm -sioaoooiDm usor 
0580 -47D10MZSn MTU 
J.BBSD- -205 22JB010BW 1.1213 


411 

IjB® -ru i.aiB hk U WMF H 

4348 -20 4790^181 05 387 JJg 



m is 


65101.1 — 
SOD 15 22 
02305 



130s -1 IS IIS 3.1 185 --- -- 

118b - 138 106 45 11.1 Kkow 218*030 218 

87.-3 +150WS1G7DQ 1.1 _ LwAB U4JM -7 JO 142 

87 — 1® 8850 1.1 — MM M3 -50 244 

160 *4 284 |«12_75 J£3!m M +150 304 

MrMF ZS *0 306 

_- R KCA 101 -150 115 

““ g BOB 10258 +250 112 

- £32758 25 23 

-7 520 1® _ _ 

-3 IS 118 1.7243 - ,--- 

-0 240 1* 2520.7 *S" *^£2 
-3 *40 190 25 ISO Wntt 37M 
= -_50 231 Ml 3.1 102 ASST 
17X50 -630 243 14850 35 127 
- ----- - | M23m 

115 25135 
184 31 22.1 
270 IK 31 22.1 
m 245 22 10.0 
243 1B5 311U 
945 IK 30 105 
180 UU1 34 

. . 174 15624 

*« 128 76 23 215 SSL i - ? 

-0 802 214 07 175 


*? as 


15750 -250 174 

180 110 33105 BSUB 15650 -3SOI7UO 
—.10 3770 1737 _ _ Sn**A 22450 -150 2/7 

— 203 140 15132 SfB tot® 22450 -150 Z78 

-,:Si,»202fi50 152X7 Saco* 3;Mid -4 325 

-a 232 80 _ _ &nM 1BQH _ 20 

+16H) MO 31380 25 lU SMaB ISM 
+50 300 IBS) 251M SM 33 
+1 2K 173 25 194 

*0 128 j® 33 43 

— 170 100 35 47 

+3 ran 322 ID 185 

+7 BOB 473 1.1 227 

+1 13 1?5 27 T73 

_ 270 IBS ZD HU SOW 

iSiSIS _ 

+50 161 116 15 30.1 

+3 241 127 15 10L1 

_ 223 110 17 _ ti*C 

-50 7050 4250 _ 175 TO* 

-916/58 80 —715 TnM . ._ 

*2 110 8250 75 230 1HU 940 — 981 

— i« 1® 15 85 VMf 23m -75028860 

*9 940 178 15 85 WlHfi 2S28I -0 273 



+1017801770 07 SR* >W**» WO 

+ S siis^ ™ 

-IB 671i IBS _ _ 

+14 784 £03 44 445 
-10 480 153 17 _ _ „ 

*2 3® 14S 25705 
-61570 830 05 765 I.Hl® 

+6 E72 1*4^4215 
+14 1J40 osa a5«55 
-2 840 570 U _ 

-5 448 381 12 
_ 318 137 _ 590 
-3 1M BO _ _ 

+1 80S 401 13 _ 

-1 160 48 - 75 

*S 715 39 14 18.7 
+3 780 267 17 177 
*180 ft#» MOO 03205 
_ 547 176 U3B.1 
-IS 1580 877 17 365 
+31,110 87015 27.4 
-10 £7601,750 15288 
+6 B79 386 28 48.4 
*35 3370 15S0 07 445 

_ 6R3 498 £0 345 +. .=— 

-2 513 1® 25 175 g»m 15BJR 


-5 ns :iS 153S+ 

-S 617 320 15167 


SSo 



Gum 2055 +5S 

?S£l Sg^S 

15 15.3 

!E5« 6 


*0 889 400 £4 
*6 1470 1500 13 
-181710 BZS 0.7 
-0 718 283 2.4 _ 

+5 394 116 3 0 
-161.100 410 
-1 525 211 

*3 580 320 

*20 3590 1780 05 425 
-8 840 2S0 15S.1 MJtf3u£i 
+2 410 2H 05 177 Sra 1145H 
+46 2450 1550 07 2B3 Si 'ill 
+27 1510131® RJM uL 

— 1730 S71 1.4 455 
-1 710 480 15 — 

•« 703 345 15325 
-8 770 3K 15415 
+3 654 300 24555 
-17 1.100 388 1.1 185 
-ft 730 264 16 175 
+21 1.1® 772 12 _ 


829826 cam 

B40CMM 
2852 CRUS 

— 1820 460 76 58 aia CM 
+.1033501255 45 84 4357® MR 
-78 ‘3363 850 05 105 
-02 7 01 DfibULD _ 

-.05 45S 1.78 11 112 
-204540 91 - 145 

— 1635 4.70 85 11 
+52 4.76 153 65 84 

-79 S63S5Q 9.1 85 

BIS -S 8383S0 16 1.1 
MTS -TO 3870 850 05 80.1 
1540 -60*1860 1050 - _ 

240 -52 110 1.70 125 35 
34 -766375 1UH 25 65 8480 DA 

1250 —17,101070 11108 386814 Datan 

3440 +30 4330 1030 43 31 205070 Daatv 

A 

_ 2752 B7D 85 4.1 S3M0 DiMfiBI 1 
Vt 43S 050165 _ fiiooEnpta. 
+S 4450 850 15 4.8 9BO» 

S 278 148 25 182 327701 f 
-66 1320 1+0 7.1 65 138740 I 

— 111 HU 142 


7B042 

9150 


B557S ConS 


-7 303 3(9 17127 DMWk 9440 +30433)1030 43 11 205870 DaWa 

<0 515 125 06 125 bWa IS — 470 050 U — 80093 IHnti 1 

+1 B4 350 1 4 SU f&2 175 +52 11 150 15 _ 31291 DRW 


13^398 26255 !i 581005 “ 



15416} +12.10017S0 2J213 WK waw ^ £880 1770 « ” 

ni 400 109 1 0 WPh 2|7BIM ~ 4,380 2^020 lH l&A fJK? 

1JS9M 2.1QQ TJW 2.7 <19 2Z* ltm * J 3S* a 2.040 1J00 1 0 2&0 [JJS 

4SS — ttuooino 04204 aw ago* -/ «s ist zj i&d »■» 



26 11 — 
MB 80 26 2B6 SSS 
1448830 26 287 S ' 
382 389 17146 
1871*9 25 112 Ed 
3B 18130 16 142 



l«yZ3/2 Uy) 


as %ssan: 

«0» B470 -930 0,75© 4580 15 

E*m M69Q -1.1® WSM 5480 —517 Zynbs MO 


+1 -9 40 24 _ in* » 

— 47 25.10 04 KLS S*j£, 

AUS+n „342 

15105^ 

•M 


SJBl 


2130 36124 
170 U 135 
MS 11 105 

100 34 _ 

93 SD1B7 £f 5 

138 16 103 iam nanrwi 

173 22 TOD uLa ymS 

17S 16 iai Hf tra 

UR BHW 
JEM. 521* 
J6C £77* 
JSflCp 501* 
JVC 15*5* 
+19 2501300 17405 JM 88 


(Apr 23/Ri) 


yoi . p . i 


KTor: 


. ... •«. f r !• 

_ +*•.«+' ^5- 

*•«£.■ » ‘“‘'S' 


•• _ ” • 



| ML 3.1 B 13 1 


-784.133 2480 87207 
-7 1532 738 15 184 

-2 737 +80 16 37J 

Sdn*t441ffl +109 486 26640 14435 
S*BA 808 +1 1,128 '‘ll 12233 

480 +9 4V 2BB 12 185 

368 -2 294 188 25174 

. 444.10 -160 486 319 1.1 44.0 
Stacn* *85 -16 G2B 380 11 70 S 

9588 +20 87001700 14 3M SSL -US 2* 1J5 

KMtt H 1 *? sESU 1 -"^ 4«1TSinS 85152 

fEE 6^ Ja^SSdia 


in 4.1 05 

“ “ 5 SIT 


285 -250 280 
1527 -Tfl 1507 
— _n ~ 


C(Apr23/Kl] 


Am* 3745S +£6338000 
BG Bnk 40858 -552 510 
C*M 441 -445047064 
CM3 450 -12 478 

ChnmB 189 -2 in 

885 +942 861 


HmCSF 228 


700 1614.7 UntaM 
2B0 15176 UMtan- 
287 46 77 UUa 
325 05 217 woo 
330 M 27.1 Sc3 
143 06 225 
680 05 402 


170 17 235 
500 15 316 
542 M475 
4718 -40 4770 2500 06 _ 

726 _ 608 361 20 216 

228 - 205 143 12 306 

678 -a 7B043aa 15216 

SOB +20 820 523 35 11.1 

673 +Z7 1.125 BBS £1152 
448 -7 475 901 £5185 

0150 +sM12UB 7450 35155 
999 +8 50732160 22325 

400 +9 910 90S 15 208 


K8SSS fiBBMfWfZS/DOL) 


Como i.iso 

cut 810 -BI4B9 480 05975 

OBWA 320700 -UU38UIB HUB 05 _ 

«■* 4950 „ 4080 80 15225 

MMKijoo^SaMDBSSgjaij 26<S - 5S*n/ ouw 

DMRO 447 -flff \ 1 *"* TW ** _ov*in+i midiwa 

-13 BBS 639 £1 105 ntVi 

+3 103 50 — — gf 

-1 £70 146 £1 154 SSL 

-B 4M 280 £0212 S5f 

-1 180 88 14 £75 M 

— 411® 183 05444 



■ 203 
30120 


-50 21890 146 M 310 
17290 05 2B5 
822* -4509885090/48 07 62.1 
1® -058 104 114 17Z75 
7770 -£75 83795105 15187 
1703 -67 £245 1780 16 4BJ 
1780 -001460 780 15 315 
4160 -1.10 91509450 £4 105 
7640 -150 85.75 5BJ0 14 184 
. BajwH 10750 -.10108488058 15387 

SS 144TB +50 M6 0358 1.1 47 J 

™ cSS J"? BTOor 10050 -a 10790 7050 17385 

S SJl-IfJ? Bom 85 +150 BS37.70 17 87.1 

™ ^ BWBk 70+176 71 41.70 £1235 

t+n +*5iSl Sn ncS* "“H 83 -8B1T0 48 15185 

.MO +1017D0 378 0507 uh 16150 +2 IBB TU — _ 

Budn* 840 *2 880 M» 2.3 22,0 


-6 <11 in 05435 £*1 
-33 1560 1780 14 111 Sw 
-6 865 908 15117 Si 


178 -258 

res — 

Z7S +5 

NK1/US 650 — 801 «M 25204 


Rockwell is pioneering 
GPS-based air traffic 
management systems for 
passengers’ safety, efficiency 
and convenience. 

V Rockwell 

http;' www.rockwell.com 


470 -150 407 307 1.7 303 JM. 

B44 -39 710 3(7 06385 
15*3 -1812381.182 —245 
2723 +3311861540 03 814 
156S +13 2505 870 — — 

3570 +94 3530 >40* -407 

B2S -M 8/6 781 — — 

BbrtRg 23750 -150 276 140 0.8 *12 
Cndr 1590 —1575 950 16194 

IU5C1O150* -1TB ZO0 130 JS _ - 
CHUB 1530 -841571 60BU235 5MM 
CSHBO 390 +750 341 162JB 15 255 jra 531* 

— 6546 5550 _22 O Jm £165* 

+10 35*0 2500 11 714 XOO 4550* 

-10 -600 362 21 182 KH» 735* 

-17 6B0 523 13 Z75 uSraT ’411* 

+981760 US 15174 MM 358* 

-20170* 1536 12 185 KntUu 7/4* 

-8 341 21017105 KnOu 113 
1TDS -40 1569 841 26 8L1 KM* 873* 

343 -23BK 100 10 207 Ml 14* 

4730 -75 4560 1.705 17 247 tad £173* 

6y40D -970 TM 4500 12 276 KnPn 3SJd 

£825 -45 1040117D15 — Km 151B* +13815001510 
IP* -TO 1004 15H 15 285 KMfcy 270* +0 Bn 180 

£406 -M 1775 1582 1.0 317 KnKH 188* 

£387 -30 £774 1562 1.0 315 XbwSH 188* 

£350 *£S £443 1580 11 113 KBeEx 423* 

ZTS -1^0 807 — — KUdT 300* 



-W55003JBS 14204 M 
+911881510 1.0284 O® 

+30 6480 3290 17 31.7 “* 

*7 ns 188 17217 
-9 800 370 16 184 _ + 

.. 740 176 1 4 333 £■» 1'““ 

-3 OK 331 15 318 P”* 
+£1530 782 16 _ £*5" 

-9 967 118 - 76 £2* ,! SS 
-1 1580 478 05 446 S“ ,a fS5 
+9 an no - — 

-BO 670 310 4.1 65 
-4 331 17S £1 2S4 
-0 B3 162 15 375 _ .- . 

- 724 388 15 **»a £300* 

-90 7510 KTO 05 40D 

+0 330 215 24 816 
+9 423 108 _ — 

— 1510 070 3 0 204 

-1 980 3001617.1 Siya 
-3 785 222 15 — 8" .—MB 

-11 1,050 420 12 155 Siena 7.850* 
-31,700 1.010 07511 SMlBilZeS* 
-3 2*0 52 - 11 g*u" 4 JK* 

405 MR 3X? SttMJT 78001 

.162* 5 316 101 £5 “ 511* 

h m —330 85 SM|H SU 

I 7^0 +101.430 507 1.1 £02 “£» £22 
SejWM -7900 SUB BUM 05 985 gnu ljaaa 
C7.00W -HdE 9UR 3BJB) 1 D 265 gj" . B1 
147 -a 253 87 - _ 

311* -8 672 260 16 775 «■■£- .«* 

.— 898* — ZmmSSD 0.7 155 g*? 

aesjonu-aunuaniBas arm ,£i* 

-12 830 380 12 31D igftIO 

+1 BBS 487 05 72.7 gftQl , 
-804570 1.420 16 625 
-80 IBID 4700 15 242 1.4«d 

-IB M 801 14 — ““S' 

+2 718 277 25 5*1 P 

835 230 2.1 454 ^SSS. 451,81 
+51510 921 15215 g£gS 
-2 22B 85 - _ 

-4 702 <63 16 381 
-9 388 80 - - 

+16 £300 £000 £9 388 
+21 508 288 1.7 245 
41.7 


855 4-70 74 84 102473 

+.10 77 J5 24 JS 76 82 3000 R4 

+58 11® 10.18 £5 MB S030 MMV 
-531183 4J0 85 61 5 7118 Wb 

-40 30501140 U 84 133050 FRetr 
HKEb 26 +2S 3X40 20.10 35 II 2 SIMM 
Will 1350 -20 20501155 52 HL7 4500 HOH 
HUM 156* -JO 655 054 16 40 188784 RQUA 
mow SITS +£564233450 X1 180 2574 FOB 

mm 1255X8 +56 2750 1050 75 1U _ ' 

JMH 450* —1090 255 14 — 

.. . „ JeMB 2890 -25 3350 1&58 08 316 

XkX&iiza ^ - 

040 
057 
1090 

^ 845 

„ Si HUM 16 

_ iSzino IKSP 118 ^ 

,180 1550 04 _ OgU 

SSS 


-90 84804530 D£ 335 “25, 



158 


2750 

157 

a 

s 

154 


+6 202 35 — — WJM 1750 

-33 VMO 1.270 09 345 
-80 1X000 #£20 Q 1 3SD Sanlfl 877 
-27 £500 1480 1.1 217 Stag* 

-2 477 27D29 - 5KT 

-5 B75 325 15 «“ 

-81,110 495 ID ITS SM|r 

+W44301620 87 292 SBWTJ 
-6 1H5 123 XI 187 SM 

+2 1£Z0 800 _ — SHU 

+171.600 067 87 — ECU*’ 

-7 1550 390 15174 SHKCo 
- 595 290 1 J 415 SwM 
-9 086 390 12380 EMnB 
+10 8500 7570 09 397 Ti 
-15 4270 1960 17 — 

-1186500*510 81 — 


a 


-9 1J30 620 14 135 TMBr 
+1 827 *50 25 135 Vr*m 
+2 1510 337 29 — Hr* 
+71500 937 16115 MU 
+151550 782 15175 
+ 1 184 34 —- 

+80B.600 7TM asaor 

-7 1J3D 702 12 230 YUM 

-12 2530 1500 2 J 242 

- 735 27S 22615 
+40 3500 £400 05 715 

«= 840 314 1.1 185 
*91 £2001.490 07 339 
+66 1510 15*0 04 387 
*9 1.198 310 05 — 

- W 36 — 

+1 735 an 1.1 225 
*2 322 87 £1154 

1» 1.8 _ 


D» sm as a.B „ 

11.80 040 22 235 
-54 320 034 15 — 

— 1873 755 22 4X5 

-55 ire 520 <5 125 281013 BMC 

-s^’^SSiS 1000 H “ s * 

-J)l 252 050 15 — 

— IDS 028119 
-32501878181 £3 
_100SS32.ro «.l U 

- 115 870179 32 

-29 80 1350 1.1 215 

-51 358 D5BU9 

— 853 440 55 135 888787 M 

- 026 457 4.6 86 Wfi *Sa» 

... -54 650 1.83 32 It 

342 +52 B9B 219 HD *5 

323* +57 8*0 150 U U 
6* 810 440 86107 

097 —53 <49 039 02 32 
4150 +40 7731.40 43 SB 

790 — 1255 955 45 95 

£150 +50 381898 44111 

0.70 -54 127 898 7.1 _ 

14.40* 30.80 058 19205 



Wfl8BK.30.l0* 



1.69 +51 0 050 45 — 

1523 — 1750 870 *2 185 

IMS +.10 3170 1110 U 118 

+DS ZD20 920 65 39 3821 10 I 
-105150 auw a ® “gw 
_ 820 458 U 11 830381 MM 

-.07 £00 15? 15 - “M B 

-08 113 053 89 _ _5*ZS ““M 


450 

1® 

1.11 


ID 381 S**Em 2S1M -2 448 171 U - H5T 
_ SmOfi 700 -13 1.140 S73 16412 ■££. 

fa M R Sqt* 1560 +40 2500 1.200 15 _ 


1578 


388 -3 5250 224 14210 KqnolOJKH 

£005 +14 £3501J80 1.1 _ IStom 7M 
800 - 813 448 1.7 165 HUM 1588* 

25579 -66 2750010730 013 516 KHM IM 
M*to 14500 -SEE 17.730 10900 05 305 Kfeta 1,130 
SEZ 2490 -46 3.186 £360 Q.1 — KotaR IK* 

SfiSBr £742 -7 3TS0 £300 £5 105 «+*■ sal* 

BOSK. S26 -fi no 490 2518.1 nS 1,™ 

OMBr 890 — 1512 BOB 16 185 KolBM Z£B5* 

SMHRo £16 +2507K50IOH 05 215 XraAu 517* 
sang £024 -24 £170 1280 16 135 A* 589* 

Mr 1JBS3 +23 1570 714 - 185 KonS 536* 

SEUnPC 2266 -S £701570 14 24.0 iSkffi 35W 

ami £300 *4025801490 13235 KnQUMl 106 
M 00.40 -£1Q 95 « £0 184 Mans 183* 
SKMt 930 +9 862 BIO - - KOTO 1,126* 

Stan 1.050* -481588 870 £0 175 KM* 308* 

EMM 3&n* -650 -385 312 _ _ Mb 1401* 

SaBWoB 5Z7 -48 58S 218 £3 _ |Rn 67«H 

— - +18 18841582 05319 KHoSU IBB* 



SMMg £380 

1MU in 

IMhflr £900 
Ving 304 
VHbtf 1570 
2HRg BIS 


-9 293 IDS 05 275 
-49 £770 1506 25 - 
-0 405 270 152£4 
-85*19751590 £1 805 
+2 Ml 4950 OB 37.7 


THHEr(AprZ2/TKUn) 


!**«««•! niun CranU 7350 -150 7BJ0 4550 £0 SOD 
ag on _ 870 nr i.84£s 


I 318 
1 15Z557 -21 

I 1550 — i;«I 

* 134 +1 197 6450 £8 182 raj* 

SI IDS -S46B3UD1M9 — — Suf 177 


+7- W+ I mMIK 


276 


_ ... _ _ 16 562 ramBBN.(A|v23/Einiki 

S2T0 -150 9458 3720 16 105 Mnoto 25550 -450®9Bti.HB 13 3Z5 
Z7B +7 278 138 16812 Mods* 1£SOO -300132009400 15 337 


1125 -455 0,8555 

. -, 2 j as)T 


Doom 10B — 1IM4 71 15247 
WteO 8X40 - MS 70 


1 9618)50 053X2 IMbK2545ar -8W 32550 8488 05335 BC0P1 8555 


+/- N® IM W M AM*nk 2X000 
Antes S 31500 

can 740500 

EgaBB 84500 
KKMn + Mo . * — , UCMd 67500* 
-85 0580 £458 15617 mr* 196500 



UnkfflA 


070 

1530 -10 1.400 

SMW -499 an 

589 _ SB® 

475 +5 531 

850 -2 


5 fro 310 £7 EM mu ^ 1S ®»« <#* 


780 251£7 Sat 
334 £3 75 new . 
324 25105 SnU 
414 £1235 


n®JUD(Apr23/Mo) 


*3.70 -1® 48502855 27317 IM 
17-30 -50 1950 mi D — 15 FtSpI 
142 +2 158 125 14 114 RmH 

71 -150 7756 5X28 25 24.1 HKH 

-r- 4090 +50 44 2650 £B £15 RW 

4302835 15382 j>,nk mBO *150 108® 6358 15349 Hour 17580 -1 .1 50 H, 
B^Mr 361 -18 *380 220 04414 SM 


£465 -10685K15M 16505 BOW BuOIBr -1£1B550£*50 16317 tub 14550 
1705 -1002530 581 1527.1 BEM £150 -900580X162 T 6 41.1 TotnOF 16500 

£310 -03 £640 BSUB _ — BtttCM 4578 -80 '33301 JOB 1541.1 TWWY 23750 

4530 -110 S700 2530 24 205 Onto 7525 -90 7587 £380 15 285 IWn 020500 

1110 -SBO 7.140 £566 2D 2*5 ClmOr 9530 -6V56E4.7B0 — — 

1588 -802500 485 _ _ B ecP 4510 -10 -XO50 3w484 _ — 


an m 

— 210® 5500 £0725 MM* 

— 33DDDB3U07 Ml* 

— nUBHHlJ _ MSM 1,t 

— turn 1754 05805 MUCO 4JW 

— 9QJ0D 17/20 or __ MnS £710* 

— W9004Z600 352M MU* 1719 

— HOOim 18 385 

— 175004571 17515 
—2X730119® — — 

— RRBtBO.1 — 


18,800-1 700 ZJB08J50 £0 2X1 MadC*1X78M -£10 14900 5,770 04 
12585 1.1 33.1 


PACWC 




20500 -600 3£« llSBS 1.1 XL1 PTHau 11275 -225119:5 0500 17555 
17580 -1.150 0350 75M 1.1 412 Sate 10500* +40 149® 3536 14 325 

-- 2£JOQ-1*S?7jmilJB0 OS426 TlM 36501 -1JB83936»li®D — — 

320.W HL* 745SB -1520 HU® 4510 15285 OUcar £788 -36 4,1 » £802 £9345 Jd’M (Apf 23 / YOC^ 

27® j. 28.10 21.10 15 135 8M l^fiS -T0 1540 608 _ — 

750 +33 615 360 15 13 J Sstesas 10760 -450 11960 8535 U 214 

EEAPI .71X50 +1IS 715 550 15223 SPUBb Z755D-1J® 26900 10518 04 339 «MMMtw9(/R*l AH® 1407* 

MTA11B +1 7H8L1D —3J7 G8E 102 +1 128 87.16 16246 iSq 3n?425 «6 _ _ ww* (Apr a /Pa) Atom 15®* 

gR ss +roS3SKjggs? ® 

— uom _+an mam nun i 9 mn ™MP 124U 


_ 411* 

+3 £78 120 15 174 
+1 381 141 15 7X2 

... SB7 422 1 4 .. 

-1 570 476 16 S5 
+1021900 14900 0.1 SO.* 

-SO 850 511 15262 
-2315061290 0.7 2*5 

- 738 858 17 
+181530 SS3 1.1 47 J 

-1 20 81 1.8 1U 

+3 940 430 15214 
-1 £020 1560 ID 125 
+5 11® IT® 0.7 27.4 
-IS 80S 496 15 33.7 _ __ 

-6 IM 50 1.7 472 
-11 1530 487 15 18.1 

— n3 278 17 118 

-1 son M TDK 1 

3 330 128 22487 ?■*“ 

-9140015® 05 3X1 I***? 

-1 SC 240 16 _ 5*21 

+31 14® IT® 1.1 147 j™* 

+90 1U® 3540 05 275 
-4 207 59 16 .. 

+18 US 482 15205 
-4£1®1520 2BZ35 ?S" 

-8 1.7® IflTO 05 _ JeftOI 
+13 547 363 1.7 » 4 
-3 822 147 £6219 
-7 871 27D 23 349 
-Hljno 572 07 3X5 
-4315® 084 15 215 5522 

+8 025 77715235 ^- ^ 

104 16824 
1520 1.1 314 JSR 
1520 14205 5S5 ™ 

L£KD 0.4 2B.4 TdUm Z CM _ 

750 qSSlS TCWOM 1^2M +331,5401 
♦IBI^m'd® 15285 ?SS",SSi ^ 60 
Dt & 

WSfiB 

308 15442 Ofl* 2Htad 
870 405 16 375 ™P 
MB m 0J7XJ j™ 


-2 0® 3211 15247 

-10127001810 05 312 U ™ , 

-8 648 312 16 345 

•9 1550 i.ioo 0? MAtAVSA (Apr 23 / MYS) 
+11 544 227 14 275 

♦31.1BB 600 1 8411 

+11 £020 1570 19 385 j “**■ 

_ 1.400 545 15 111 *0“ Bfl 
-ID 470 303 06 327 AafiM 182 

— 75 _ _ BUM* 118 

578 05485 UMl 240 

135 15 275 EOM 840 

3® 11 2*3 R*®P 

131 25185 taut* 

825 18 _ GkH* 


|Aor23/RuBWQ 


1525 -ITS 4/SO 876 19 95 
EM -25 £176 250 18 11 
329 +ai573 4® _ U 

1500 -5D 2573 1.150 17 245 

X730 -273 10908 X42S 25 135 
2573 -7E £700 92S15 2U 

1,1® -100 1576 276 75 14 
825 -50 3500 475 75 15 
3/M -175 5575 25® 14 21.1 
-7317® 3® DU 35 


nne mSci 


37370 OMMA 
251333 nuP 
37838 PanCW 
ISMS) FUCn 


+.12 1110 148 4.7 25 
-53 £06 DD7 — 5.7 

— 359 051 _. _ 

-52 6® 2® 19 85 

— 139 1 99 23 105 

-50 29 ITS 75 34 

057 +52 288 036 - £4 

11® -30 14.70 7® 15 105 

-.12 8® £10 45 111 


474 IT 276 H*J» 452 +52 4® 257 45145 
376 1.1 — HtDwd 



441 i.i 2i.i HLagPr 
-315201510 05110 taM 
+® 119® 1170 09 2£9 kWjd 
-3 543 in £3 5X2 HJOvg 
+9 £5® 25® 17 27.7 LmGan 
-10 07 1® £4 239 U»U 
-9 SB! 02 14288 mml 
-1 IT® BJ7 09 335 Mafo 
+10 £850 £7® 09 445 R*BU 
-26 1570 5® 1.1 26.1 lU4Jk 
-3 567 220 1.7304 |Utn 

-9 6® 272 16 _ mmM 

-4 485 in 22 275 Rmn 

-9 633 131 £7l£7 m/W 

— 2® *0 -37/ 5J5, 

-1 5® 4® IT 71.4 MCn 

+B 050 290 16212 gSE 

-7 B® 01 15 — SSfc 

-® 1798111*0 17 317 S5B2; 
-10 £1® 15® 29 314 Saw 
+11 1640 S® 1.1 - SS3 
-4 525 171 £1 115 SSSu 
-8 3B5 1® 35810 


£18* 

1.10 

£18 


i 88 


E9L60 -40 01 3850 3.7 ml Mm 4® — 500 421 1.4 2£2 

HU 56® — 68® S4.6B 1622.4 iteSte 10 -9 IB7 121 IT 1BT XM 

Ftoi 20S -a 3® T23 1T1B5 WOP m *P -® MS 83 15266 tSa, 

FMK 710 _ 7® « 162S6 m 136 -Z 205 » 06 _ 

330 +2 380 101 15215 hdgW 75TB +TP 8X50 81® 16 38T l!S} 

OB17D 2T2Z2 


u-mmta z jsr iss ss 

£940 £fl25 £3 589 AgSv 8®0 35 wS (£« IT 444 t£L 1 ' 87 “ 


turn -3® 76*02625 £3 585 
£7® -1® B/BO £SH0 X6 1£9 ^ 


&JW -WX850UM17 443 £££ 


HuMK 


318 
381 
81* +® 


-4 3® 


1® 15205 HU* 
1® 15285 Kan 
® 4X30 25 127 HnBU 


8854 +95 
SIS -01 


® +18 *M«® 168X4 &£; Arm £0® 55x55^29 2*6 juif 

50 +50 .244 217 39 359 595 ?***« 1 J 218 


_ +1 07® 87 12 182 tatn 

mi an _ ara sn it _ to 

KBnon 15550 -STB 272 155 15Z76 M 

BM 39 -.10 38JD HUD 26 185 MM 

MM 31® -603750 17 £31X7 JnMT 

MdnA 140 -9 IM 120 £0306 IMS 

140 _ 10511120 £QJS5 XHCU 

35 -1® 58® 38 £3 125 mu 

5840 +.40 SB 3650 XI 135 KtoW 

176 110 L7 1B.7 KMY 

386 MS 1.1 315 BinF 

384 149 1.1 316 - 

monn 4T2£i 

16511798 4T223 

1 ® n 24 145 LUto 

113 78 44115 Lotte 

325 133 05 2X6 man* 

970 350 OJ _ UmTm 

IM 940 05 — Mam 

125 78 £im7 Rtolv 

SB 38 44 82 NUck 

275 1® 1.1 832 IKafig 

ismai _ — iEh 

519 274 15 32.1 IMntl BSTChE -150 
SOT 2® ID 30.7 HmRRo 071-18® 
44 28® £1255 NockQ 


,3%5 Aa5a 1.640 -231.770 320 _ _ K5*£g7M 

-S5 3u 18570 -8® 22900 11850 05385 

}°tS» ^ -wsmbsshih *-« 

Tarftap 17/10-1/40 Z15» 73® 

STS TOnta 3£7OT -£1E0 4ADOO BfiUf 
S| IHcui 102® ^)®2VW11.t2B 


173* +1 

348 _ 

, sm -i 
OrYMA 170* -2 

OftTffi 177* -1 

OMBM 82.70 -JO 

Si ST 01 +« 

f«P 320 -1 

MM BOO* - 
900* — 

10 $ + 1 ® 
4SJ1{ +® 


"SS+tSifiS *nsssts ssS, a-^SoSSifajiSS „ 

71® +3TD 7ftSJ 44.18 £3 25T KS5 +ajSi -7*300 89 

44Q -1 513 3® £3 186 10 - 165 -W6T£KB4T«» Z4 305 go, 

3S0 +18 3BD Z3B 05 _ 

Z1SL® -®2S2®T2S25 -1018 -nr f H it 1 

see _ ess eb 6 a/ _ ■tii*ta4WStApr23fmj 

7 44 +1 768 507 15 - 

132 -£EO 148 US _ 74 „„ 

EB -1.90 -57 SO +£10 _ — 


£703 

6.190 ”fl01/OT3j® — BIT MM 97M 

7570 -BW857DMM 1T4B5 AmfeO 331* 
SJSfflhr -1M5TM UBUI164U Mtt 212* 
12520 -3*0 li. <201713 17 705 Ua 127 


-16040 3197 £0 225 


338 +3 4® 80030 £4 125 ‘ 4, SS9.JI!1 QU 


8054 +254 SM 1.8 _ AgfU 1»J0 +.10«U|raM _«16 gw ^ 

e® +3 mm® £2i£7 *** ’IfS _6 S2,*2S2 1-5S4 dSm *®q -170 

62 +14077® 9ttS» £0212 Alp* 0*50 T ® 74® 4£B7 1.1 318 SEE ?3ffi its 




,J 5? 

80 

472 

1/18 


Ttom *2 -,io . _ _ 

Ttodi IB —1110 IX® —435 M*M 
in*)« WIDB* -4® 1BKB0 9S® X* 104 FmdT 
VM* B2 -JO BE 88® 36 IT Mdhr 
YI4SC 1.01 -DC 1® OJD _ — Pirns 


HUUBE(Apr23/Fl£) 


ME 
HUE PI 


-181/35 8® 15 2X2 “OB" 420 -B»4K® 246 25116 
-W0®21® — _ MW 34£70 -.4QB4730 309S) _ _ 
-18 8 ® 4® £2215 BmCo SS® +260 m 30® - — 
-25 §13 372 2D _. BUM 3£8Q* -®-tX70 3 35142 

-26 1526 842 17 549 BoWOR 3X30 - 2 * *3 98.70 35 184 

16*6 +5 1 "ffi/i 73E 15 389 CM 11X10 -448/1570 8£40 16215 

7120 -.70 717099.10 15 245 Ca«» 3®0 -M 4589 2®0 14 _ 

3850 -1 43® 30® 05175 Cflptaw 1®90 +£10 08® 98 16 825 

85® -20 108® 82® 05255 DM 204® -1.70 258 14050 45 7.1 

--- 7B 4652 14 _ DicflPB IM® -£10 124 8855 25 _ 
007 3UD2BL1 « 4180* +® 3731® 75175 

— 8® 870 14 7X2 BOUT 9150* -50 31*028® 3D 212 

-202®01TB0 14 _ FAhnDR 12050 -®1S2D0 70 25225 

-M 1120 £0® 05 405 Btott 122® +®127® BBX7105 

-.103550 21 4.1 215 Mmc 825‘J -£7D 96® 57.10 14 45T 

ns -13 875 08 25 235 BjWjj H 87® -® ® 47.10 24 185 


15® -035801500129 _ 

1X290 -*0D 14188 1610 IT _ CO, 
£2*0 -M75BD1.4K — _ 

— 470 5®»£2B0 1.* 325 Cata* 
3/H -raXM0£0H 09 3E.1 Cam 
8J40 -80 8540 4.180 1524.1 , 


-38 16® IT® 05Z7.1 

+3 14® Bn 05 4£1 

+3 5® 3n 15 185 NbtaCb 331* 
-0 TOO 08 _ - MNnr 5M* 
+41 IT® 1/10 IT 495 IBbLaM 1.08* 
+215® an 05285 Wmr 261* 
+341/® MO 15 475 MUM 346 
-4 470 118 £0 265 MB® 200 
-3415® 8® 07555 MBftfr 266* 
-6 1® 27 _ _ MfM 211 

-85 46701540 IT 185 NMo* 370* 
-90 4.1201548 25445 Mb® 14G* 
.. 15® 405 1/ 775 MT* 1/87* 
+6 £110 IT® 06 71,2 MB* 374* 
+8 788 4® 15 26.4 HQa 287* 
+11.210 470 15 329 Mfeat* SDC* 

- 544 000' e.3 1£5 HKOS BB 

- 485 ! 75 2/ B£* MR* 1T33afl 
-3 20 m — _ tab 0B6* 
+5 403 M2 2440T H8*£ S3* 
-8 25801/30 06 _ HD* 190* 

-M £2® 1/M 87374 HSU 427* 
+W35W2/ZD 04 SET HtDfl 207* 
+8 610 258 ID — HaaO 380* 
+704®0£Bmi3 _ IUR 1590* 
-2 70 370 aa — IM* 221* 
-8 B37 423 1.7 14/ U&M 453* 
-»£B2D 25® 85 2X1 HM 551* 



Stand) 


3 
11.10 
170* 
1® 
0® 
1® 
2D 
5® 


M!B1 

7® 

348* 


08225 *v0* 
20430 IHMW 
283423 SHC-U 
Slffil HUM 

ins® snjMfli 
388® Sanaa 
852 SmPMl 
28743 Scare 


-Dfl 115* 274 17 785 448® KoNar 

+D6 3® 0® 55 47 385868 HagCM 
+.10 14 2® 82 17 830353 lta|MCx 

0® +61 X1B 040 _ _ * ‘ 

X® +201070 5® 15 205 

06* +.01 3® 10 _ .. 

155 +.03 595 183 _ 34 

1® +.01 4® 1® 16 14 

+.07 155 253 £5 85 

-® 28 8 17 05 

-D3 1® SLOT 55 11/ 

+63 148 174 TT 13 3£3M Sam 
_ £15 855 18 11.1 8675S SaaraC 

+.05 4® 0® .. - 28*43 SUM 

— 21® 16® 5/215 701248 8*8 

— 7® 4® 3511.7 «12as> Sanaa 

9.10 +.45 12 1H 16 139 *5?? »)“■ " 

4® +261X30 167 39 — ..<7M Bptata 

1 n +51 254 IBS £8 185 2 2S 

320 - 190 1® XI 76 SWEfr 

i® +.oi xn o® 45 I55S. 

7® -,18 X® 4® 25 12 ^1® 

+25 37.7S 1170 8/ 211 J*™ 1 J** 

— 820 4,10 X128/ IS? 

*M US 3® IT 17 


1® -51 112 0® 11.1 155 


TMdta 

Towoa 

IttEtfl* 


a® 

11® 


_ 6® 1® 06 - 
+/01S® 855 1.1 — 
7® +4012® 3® 15 _ 
£18 +62 21 1® - 85 


40338 TUB* 
183*321 Taka 
TOM 


TOSM 1721* 
Itaar IBS* 


in 

482* 

203 

217 

1® 

7® 


+5 £170 1/40 05 24/ 

+40 1520 1/20 05 BS5 - — , 

— 875 K817225 J04**2*t 
750 539 25182 

+10 435 188 15 _ 

— 1/BO 83) 05 343 . --- 

+14 7® 283 IT - 
+32 15® 1.170 05 445 Ttaen 
+17 8® 2® 1/ 1X7 ’■5JJ2 

+2 884 455 2D 1X7 JjHjf ”*■! 
-a 1520 1220 05 3E5 P*™ 

+11 *81 188 25 1X3 

— 6*9 339 15 27/ 3"*P 

+7 823 188 _ _ M 

+1 329 159 £3 185 J"** l -gg* 
-4 4K 129-1X7 TMi 8K* 

+8 602 250 19 2X0 

-4 <M in 17 — Id9U12Taj!!d 
+315701570 05 —*355. 2™*! 

-3 329 256 16 117 PT” _ _V» 
_ 827 163 £1 7.7 JT80* 

+11.1® 838 16 3X0 BESSES?” 
+3 2B« 68 - _ 535JH 255 


- 255 
-19 726 
-0 405 
+3 540 
-1 SOB 
-2 1/M 


1306323 IMta* 
1432271 Drop* 
210450 TmoB 
8000 TUMA 
180D T&05 
115611 'MW 
28150 IMP A 

158 -D1 1® OabXE B9 2B®« !®SU 
2/8 — 553 £35 46 185 00341 ton 

351 -.13 X4Z X® 45 85 bSOIB I 
X22 +DZ X® 4.10 £7 117 wise 
1® _ 153 1.18 IT 132 7ZS401 

2® -D7 357 252 1.0 _ 


3X5 BIS 244 
445ft -2 4M3TT 
« -1071 31 

M6 an 75 

55 +257251® 
IT® +T 111 1325 
27® -.H HSI 
15 £75 152 

251 -M £1 1.0 
01/ +1.7 SB 18 
389 +5 « 25 
2X2 -4«Jtltift 
Ml +.1 32 M 
15 I7.B 7 
3® -50X15258 

15 max® 
xs^ia 14 1 
Mft +.TO31J 20 

II® -1 1351® 
3X2 +.13 3*5 23 
<7+154723 2* 
285 +/QBZUJ 
34TB +5 315 15 
XAft+ftl I £2 
2B55 +.1 'XI 215 

1®—® a® 19 

M58 -/ 175 125 
28 +75X3 1X5 
1x2 +5 an M3 
1X7 214 1X8 

7+25 77 535 
so* Ti n an 
BC +7 ®0 255 
225 -2 32 15 
IS +.! 21 MB 

24.7 -06 2425 *» 

22.7 245 HA 

402 +1S®1 3 IT 

50 9821 302 

3X2+®*a235 
715+® 10 49 
44/ -1 «2U9 
m OS 34 
1985 +2 275 13 
41-02 XI ZM 
X7 Ml 35 
11 -.inn 17 
is on • 

32 4® £1 

1X0 177 II 9 

32 B ® 255 
070-54 £85075 
826 (76417 

9X7 -56 BJI 3X5 
TB5 +18U n 
205+70 41* 31* 
5® +.11754® 
825 +® BJI 2X8 
47 +1X25Z® 
2X2 +09 2219 1* 
7-66 17X73 
M 8X83X4 

189 -91U11B 
5X1 +.1 9205 
3179-1 4 HM 17 
405 +.« 415 JOB 
2X6 +.13 439 13 
SBJ on M 
216 +25 217 U* 
108® +3 113887 
3X73 +69 3515 2329 
12®-® U* 115 
2* .9 246121 
21.1+50 214 18 
28 tU» 233 
258 +28 274 32 
» +8 SIT 1X3 
059 150H 

ZB® +23 32 14 7 
3X6 -MO win 
05 -2 4273 21* 
82 + .1 13 35 
865-03 HU 7® 

29.7 *5 33 a 

®2 +50 Bio an 

18®+® 171 116 
148 +50 75 47 
3(5 -1 34 222* 
2469 +08 2771 It* 
1X1 HJ3 10 
215 -® 307 1825 
247 +2 2819 71.13 
1273 +.15 276 *75 
225 274 MU 

120-15 UI2 0X5 
50® +18 5X3 274 
805 +2 519 an 

US +79.73 103 
375 +8 315 226 

16 +28 76 363 

186 30 14 

209 219 134 

85 +2 M* 76 

274 -.1 416 MS 
0X7 193 11 

137 +5177115 
295 +499 V 
XI +33 X78 £1 
07-55 1I U 45 
57.1 -49BZ7 5U 
1.7 +1 1151® 
173 +25 115 X» 
1X58 115 an 

10+51 04 56 
19.73 +25 20 117 
IBS +.15171 3 

7.1 -.15 *0 7.1 
2-® £2171 
555 +1 an cm 
27® Jr* nn 

2X73+15 33 0® 
855+13 04 5 

an 0/41 + 
212-4.1 an an 

10+231X3 13 
12.19 +2145 7® 
ni*aMia6 
436 -554.1 an 
84+15 xa u 
44-5502 38 
215 -2VMVJS 
57 +25 B7.i an 

88-15 4X3184 
16 18 MA 

*25 +® 40Z7J! 


8X8 -6 74791761 
3£1 +® 345 2SB9 
23® +10(51X2 
1X1 +10*7® 
117 +S1£S 1 

336-® 374 1/91 
HLK-K1U IS 
B26 maz 
4X3 +DS 0 325 
£08+® 5/ 259 
3455 -6 ax azs 
151® -US 1® 70 
0® 7® 021 


x® +55 5® 3® 14 155 HBWHCAL Mar23/CaoS 

SOT -® X80 40 36156 


1550 0/ - W 
650 15 505 J35*® 

45/ 15 01 Joan nod 


«*■ 


na* 4550 +50 50® 3X50 0/ 104 


B£» +30 BB® 4150 254X4 


TttacA 


AflF 

Accorf. 

sa 


310 


BNP 


ar 

cm 


37360 -830(40 MB® 15 275 HinH 

1570 -20 1578 770 15*60 ttooa 

1/20 +141.194 702 1/205 Wte 
l^n -21 1TZ3 99* XI 37/ scuta 
1/46 -1341^2 1T01 287 - 5»f 
710 +2 744 SB. 40 16 2HT 

413-14® 6«m5J0 1.BM4 

512 -8 STB 21fl 1/ 1X1 

3510 +723®0£D10 £1214 Sima 1U® 

0/B -61,1274/110 17 385 SpMtg 15® 


7SV -223 BX20 55® £1 25/ tafatm 511® +158061480 288 07 3X7 

510 0 SIS 4®£1 _. Horn 0® +10 070 31® 85 114 

0 +.10 48® 31 15 28/ HgaDpHBXDO* +.rat«3JB7tBQ X5 aj *2® 

IK +8 20C 1® H pnO||* 87® +90108S087® 14 102 


+3 333 2E1 161X9 ... 

-0 ?88 aj _ no 

2® __ 2® 184 1,1 205 BHBkfl 

■X® +1.15 m SZ 14 1X9 MM 
204 -1® 22* 10 IT 31.4 5-M 
. .960-MK) 49320890 1/105 «C'HT 
10® +2®**UgiHU0 1/207 KPNf 

-BWM8X0 14235 KBB 

+2D 1585 1.1® 15345 
TOO ’ “ 

BIO 


ojmij -oiAHiAia u+.i r— 

£7H -1704^2595 14 95 “JJ 
3/85 -01785 £700 £7 — gg" 

9®0 -OTO0CO9E5® 05MI 
125® -IM 136107570 1.1 176 “““ 

1535 -BO £S l/« 89555 g»£ 

7.1® -270 7550 4525 29 _ gP™ 

£370 -A 16 £3701/0 £3 229 “3™,^“ 
1X7® -2201768085® 1/405 gSg^ggS 
9500 -140 8530 2666 1.1 37D gffiS 
X710 -80BX4Z0 458* 05 _ gggr'g*® 

195® -022600 85® 09 3£9 S22S 

OT® -a»B5®5TM 15209 nv— . ~q_, 

3M -13 *« 210 SgS 2S3 

7® -20 7ffl 428 1.1 45/ SS 

6510 -290 850045® 05 — S 

£4® -213*5001669 1.1 S45 Sffl MM 

isssssB'S 

£1« -» £2781.758 1.1) n.1 

IBS ASiSSSSiS SB 

0T« -10 6570 2630 12 _ Qn «M 

5/70 -110 0/70 22SH 14 8X4 omf 

tApr23/Krono) mum 4 /b* 


+46158015® 

4 55 1® 2~ 346 «* 

+7 8® 275 1.4 1X1 1«BM 

+1 928 in 17BIJ 
-6 CSO 315 17 _ T , r , 

+35 35® 1.760 141X1 gjgjfl 
-4 4® 105 75 2XS Vtaatal* 

0 785 390 2505 
-fl 1,090 48Q 1A72JS ™H0I| l^oun 
+12KB1’5» 152X8 Una** 272* -2 470 201 15 210 TORN® M2BI 

-101560 701 1.1 _ Moits 1/SB* 0 15® 1.1® 09 325 

-3 SM IM Xt. 306 MaMm 3,790* _ 


£1*35 SS? 

+99 £3® 15® 06 09 {Si 
+115® 8® 17 — 

-ID £8® £170 £0405 
♦TO £670 £970 L8 27T 
0 321 2® 1.7 5£5 
-5 425 135 7.9 6X7 

0?lSoijwl532T nZERLMBMwZ3/MZS) 

+1 445 >85 22 605 

+61 ro 17* gW 

Igz 

07 —105 FSBt 
- no £4 555 re»r 
-10 15® 1/10 15485 FC1W 
♦14 00 507 T54X5 PWy 
♦I W 500 1J2U FoBPta 
♦7 40 250 10 — M» 

+1 5® 265 3.1 1X0 LMta 
-S «J0 1W £1 23/ SooH 
+2 £2® 1,1® IS 177 TMO» 

+2215® US IT 295 
+1 293 83 ID 3X5 

+5 2520 £1® 07 318 
-3 49* 1® 24 1X1 
-1 317 M —353 
-29 £6® 16*0 0/ 245 flCHA 

-30 4.TOD3JHD 0.7 33/ CB)0* . ... 

-6 385 1B3 1.7 44/ Ctcotr BSO —IX® 390 45 XO — — ■» — — . . - . 

-44 15® 805 05 889 D8SF 1140B +1021® 970 ID — ■BOCO(Apr23/ft®J 

« Wc SMS'! DFtaRt 153* +.02 158 050 45 — 1£30pm 

♦’5 715 401 14Z74 FfUta 655 +.051110 555 3/1X1 

■5 i® ,T5,,T 1/7* +03 390 1® 15 — */- IRa LmTH M 

-S 350 128 10 135 IRalta 150 >D1 3J8 1/0 56 TU 

-2 3*6 O — — HBWt OJW +02 255 OS# “ 119 AM A 0 -55*9*7042® 15 85 

+4 1500 1.1® 1.0 292 HBN 25E „ 590 XM 74 114 *C°* OT90 +50 01300® 14 2X3 


775 -D5 955 175 4.1189 
457 _ ED2 35835205 

256 _ IBS 11B4JZX2 

1® +JB 105 0/0 4.71X9 


MT23/SS) 


171 +51 £62 17B13J U 
7 +® 14® 179 1.1 135 


4 pacta® 


282803 BMW 
25687 CKtaa 

1*00 ore b 
2 42® JM 
6*585 HflU 
72® OoaxA 
BH6 VMta 


+7-HM laa 

3X0 +4 0 2175 
11.1 +7 11 J 87 
17® +56 172X25 
25® +.15 29/ 1Z9 
HID U65K2S 
29.45+0 325 SU 
174 -41X4 X3 


MO 22 ISO IM 
3® 1.1 TIT ICC 1/51* 
MS ZD 129 NBKk 1,119* 
— ( 1 _ oaM 


12270 -* 137 9250 14 2X0 JggE 1 

13X10 -£1014140 7£® 172X7 
8X23 +D1 BE73 B*D1 _ _ 

7350 -1 7X40 04 £2 1X7 »**> 

B£20 -270 00/0 SB 17 275 
5U0 +.18 9060 37® XI T15 Ium ,„ a 
1D£30 -9113SHJD X01X1 SWBBI 

1*240 -1® 1® 114® 1.4 277 

50 _ 74 <0£0 2.E Z11 

XOO +84 XI® 1580 1/15.1 art®' TOO +117511 _ 3XB Mata) 71 -4® 7750 4110 1D31D ABM 117® +£» ISO 7» 14 ®D DM M 

*81® -1D0 SM 409 45145 M*a 910 +10 080 7M 1.1 235 Oca 321®* +132U0 10 172X1 AB8B 112+3® T7B 75.60 1.9*15 tovti £180* 

1101+141^ 08 15 ®5 toSi ID® -90 1.1® 912 1-7 225 OH 38 -Z® 010 2X10 £818 A AflAA 11X30* +® 10 07ZSZU taao £0tad 

itSl tl3 "msw 0/ — TOvUi 396® +90 49520590 14 _ M44R7XB0* -SO 78,40 54 X1 137 ASAB 100* +®IKJB9£00 25Z47 DoaW *2M 

Ss™ 5 Se ^a/munODSX4 l8m> 0076 -X2E 4» 3*3 25 IS/ Mfe 10® -270 1D/8K® 1.111.1 MB* 2B® +Jd..2M„1® £7814 0*0* 350* 
a K 407® -0® *30 «*6 U3X8 MM “ ~ 


-II ... 

-8 710 
-2 484 

-13 SB 13 .... 

-0 585 355 1.4 3X0 NMC 

— £170 TJQO 25 389 MIX 
+1115® era 151X7 NOK 

+r£17D15M 2526D N3X 
—18 8® 1W 14 _ NIK 

+27 1D10 686 ID 30.1 NdCii 

+0 6QZ 1® £1 154 NOW 

-1 491 IM 29 27 J tame 

-6 384 1® 253X2 NgfM 

+7 B14 00 35 5X5 taHM 1/85* 

+1 ID® 468 £1 28/ Hodja 07 

+111520 E® ID 345 Kite 301* 

-0 £220 1/10 ID 2QD MnCm 240* 

*9 1.1® in 14 2X3 IMrita 172* 

+4 4E0 BB - _ Mtfk 317* 

— 884 W 1549/ Mat 97 

+49 544 221 15 355 m3dS 404* . ... ... _ 

— 8*2 388 141X0 Mg* 1.143* +3 2001.10 07 214 An 

+29 £800 25® 10 2XB lfta*11J»* +1® 355 ISO 05 2X4 AM 

— 274 



05285 I™» Lg* 

. .1®0 7® 2/ 277 .”*) 403* 

+17 17® 140 05 385 
+1014® 871 05 3X4 
+5 <4® 707 1.1 2*5 

■4 631 m 15 25.6 ... - * 

_ 290 0 £5 2X7 

+8 875 542 05 185 VB0J* M 
-23 BOS IBS ID SOD «"“* 73M 
-TO EH 260 £6-1X0 „l» 

-6 3® IBS 1/ 108 tmH +04* 

+2 433 68 _ 18 

+4 825 503 17 (£5 

+1 4® 426 1.0885 M5TBMJA(ftl23 J AubS) 
-71/30 ns 1/111 
-4 232 71 -11/ 

-6 6® 228 £0 475 «*»* 

< B» 10 £5 _ 

108 IT — A ioc* 

270 251X7 
® - — 

307 £0 _ Amfeo 


£8® 1,1® 05 17.0 
-91.40 60 1.0125 
-10 £2® £810 05 24T 
-10 £4® IT® 05 257 
+8 IT® SOT 051X1 
+4 15® 1716 05 368 
-3 £060 MHO IT 314 
_ 324 770 IT 773 
+8 7» 350 17*25 
-2 4® 49 244X4 

*9 1.110 6® 15 485 

-a g® z® i/ _ 

— 563 2® £7 Z7D 
+1 710 270 1.4 700 
+19 00 «S6 15 219 
-2 40 88 — — 

+4 6S9 2S0 £0 154 



+52 055 3.70 — _ 


_ 307 
+1 50 
-2 218 
~ 7® 


U06F 


360 +26 863 20 251X8 


8990 +140138083.10 1.1 205 AMnA 1E8E0 +6017*909X0 1.1 37 Sara 1/10* 


0 4® 130 £5 1SD 
-2 BIO 410 — 235 
-8 722 08 15815 

-it nn im £i _ 
-815® 588 1.7111 
+fl 908 300 14 til 

+00 3/00 £810 15 2X4 
0X288 2/® 07 276 
-4 SOT 335 14®/ 
— 486 28 1/105 
+1 1510 1/0 09 3X2 


132 _ 

1» -4 30 101 14 — BHP 

1564* -14 £310 IT® OB 1X2 Bn? 

?sm -A 05 Ml 1.1 2X8 Bw* 
3Hbd +20 00 350 IT 487 
312* -22 510 215 14 014 
615* -31.020 30 131X3 

MB -5 TOT 451 1/ 95 

174* +S 4® 193 1.1 - 

1780* -3315M1T20 05 - 

«H +10 B5S 326 15 44/ 


£0 +5* 350 168 45 2X3 
2/5 - 07 -2/8 1T7 14 317 

752 +.14 BDfl B.1+ 55 

IT** +D1 £28 1T0 4.B 217 
11® +10 1204 7® 4.1 145 
255 +51 3.02 1J3 4.1 2X8 ML 
119* +02 1353 725 3/229 •W" 

1.12* ~ I® 1® 14 2X7 

_ — mam £58* +03 255 £05 ST - . ... 

1XBZ +® 2006 1230 84 1X4 SOUTH HHEA (Apr 23/ WUft 

1.17 — 175 190 — — 


358 +02 4® STS 4T 104 
BsuaQl 0® _ IB] 038 — — 

MU 3253* +0 34® 22 £7 305 

as 

C8B 


— - - ^ ® —.10 T336 IX® X3 335 

in* +57 444 050X0 - *S2Sn«n H1H 

4/2 +T4 7® 252 £3 1X4 ^*0 +10 "1030 «.« 14 1X5 

40Z +02 X« 354 1.1 4X2 g“ g* ^ = -S 2*2 ,"3 

__ DJI <L28 2.8 04 P®'. ” *-80 TWO 45 JM 14 110 
Q.7M -m 133 oS bS 1 B— ^ a+50 VUB-2U0211.1D _ XtA 

£05 +02 320 1/6 204*4 ‘ n *° ♦! "71/01X40 _ZSD 

1® +51 4.78 1.18 35 1U - B 

US +J» 454 1® 35 117 

135 0® - - 5*3, 

7® -®1X10 555 £0 05 
X® +15 11® 378 £1 135 gS?. 

3T0 +02 710 1® 60135 i SS 

007 +D1 102 142 90 55 |£5S 

3® +® 7.15 1® 17S24 

£73 -OS 4/4 1® 37 2X4 

10/0 +20 1XB0 9® £2 120 

422 +04 7.75 £10 £4 1X1 

250 _ 372 1® 14175 

17.10= +® 21® 11® 23 189 

IM _ £44 1® 84 - AFRICA 
1® +51 320 1/0 05 *9 

£M +.15 350 I® 40135 SOUTH AHKA(Apr23/fll«fl 
7 +051650 XOT £9 1X6 wawimfi 

IDS _ £32 £LB3 29 11.7 +/- to Uv W M 

1® +02 £2« a* 52 129 

1® +.15 4® 10X1 U ABSAQp 40® -®51®2£W 17218 

171 +04 458 176 £0 U AB3 2ST5* +5526501200 36107 

AM 155 — 196 67 24207 

ABIC 1S9* -XH 213 H 15 112 

Anca* 210 — 112 184 BT 76 

own 27360 +250 203 187 U M 


.. +.16 108 4® 17 — 
396 +4)7 1*8 277 14 85 
4000 -® -44 3380 25 285 
8® --8® X10 35 U 

158 -50U2S 1® _ 7.7 
32.10 +.18 "33 2705 25 — 
2355 +® -240 If® 35 1X5 
18X30 +30 HI) 13* _ _ 
40® --wom® _ _ 
S3® +® *3581 ® 2.1 _ 


+/- 


+17 


FT/S&P ACTUARIES WORLD INDICES 


Emerging markets 


1® -02 152 053109 ... 
on _ 256 HE — — 

909 +02 653 390 40 234 
4® 5® 3® X1 174 

£® +51 8® £10 7.7 — 

£13 +.09 3/2 1® £7 _ 

12® +56 17/0 9.0 £1 395 

COMlH 754* +.00 809 903 3022/ 

CM* 5® +.10*1® 3 IB IT 686 

B® „ 7/6 4® 1.1129 TAMAN (Apr 23 /TW 5) 



1IMBMMH&SB 12175 «5ff , 


rtm mean m tow i+a+n «+ n+p + t w FOS W a nai lnB* UndtaX BbBObbx Sad* ft Cx and Stantanl XPonfX TO* tatfcag an oooaO® bi FTSE BOanKtao* r* BMPdinl & PboPb ta U rt u i K llD U w® 0* (PC hlVSCtSMC hllfiCOS 
FW4roTAtita^a* 0*^ tarttota of AcBRtax MOM sacuian UL m a aHontar of flo Mae. Mernaa 


NKTOUL MB 


NEENKAL MARKETS 
Ho** In PR8nfcBM8 
Rw Bum* rf Pnn 
(Knock 

UG 

DoObt 

km* 

Atadmla fTSO 

217® 



_33X44 

Bod an ■ -25001 


54&JG 


517JM 



9TOJU 


«J88J16 

Hong Kbob CNm jS^- 

332.1B 

saw 

Mm (in 

56753 

Bata n* 

173.47 


u« 


182/3 

MnknpOT 

172553 

NBttMtaftinS) 

511-33 

7S.74 


-— 54056 


90737 


_ 14093 

SmtaQH 

,, MX74 

Swedanw 

n„ ««« 

Mbnrioaddq 

970.92 

M« 

IWMod OM— 

nras* 


./62.1B 

AfflartcaaplQ 

,41855 

B*D08{QM)„ 

tank run 

■■■■ -558.15 

03 H5 

PAEftBaobBT® 

107/5 

•WD tanrica OB)— . 
Earns Ex IK (us . 

- 44&81 
331.13 

P*tfc Be. Japan pgoj zm/ft 

toBrtft Bt IB n785 21037 


WBNEGOAV APIIt- 2Z 19BB 


B8*B 


Stain 

Mb 


TOo 

tan. 


DM 

Indn 


03 

2.1 

OO 

-24 

OS 

-03 

- 2.1 

-0A 

-05 

-02 

OjO 

-05 

-07 

02 

-1.4 

-05 

O.Q 

03 

-02 

-06 

-IT 

-01 

-1J 

-2.4 

-OS 

-OS 

-0J 

03 


19008 

20074 

23095 

223/0 

22023 

457.71 

380GB 

287.73 
25502 
29446 

SI/S 

49304 

153J6 

BSJB 

181.35 

152754 

/■PB5 

87 JB 

306.73 
3049 

18057 

30141 

344.13 

52752 

34721 

2088 

34404 

403.15 


17087 
19426 
27091 
21199 
20037 
420 82 
35457 
240.67 


27X21 

4T3S 

43033 

14020 

7096 

15093 

142445 

42110 


20274 
21064 
312/6 
24033 
231.73 
48141 
40054 
28172 
20018 
309.41 
54.11 
519/2 
161 JB 

pOOT 

17030 


Uxti 

taaq 

tad* 

local 

%0O 

OT tar 

toon 

Ota. 

Data 

US 

Dollar 

00* 

22208 

. -02 

350 

21752 

219/8 

22 

1/9 

23058 

30558 

01 

258 

33550 

54250 

-2JB 

1.90 

26558 

25001 

08 

1A 

34757 

48053 

-03 

1TB 

51853 

49009 

-2.1 

154 

43353 

28557 

-08 

286 

304 J7 

269.18 

-0/ 

152 

290/0 

33050 

-02 

478 

33253 

283T9 

OS 

2/0 

5010 

55073 

-04 

174 

560+4 

22951 

-OjB 

1.11 

17452 

7939 

-04 

089 

9657 

26530 

-07 

250 

18039 


ruBtunr jmsi io 


-DOUMMBC 



coronflk 1X93 +JB 19® 13/2 5/ 1X1 
CUba £26 - 03 *10 1® — _ 

Dam SOI +OT I/O 193 55 — CLU 

D0BB 201 +09 £45 0® — — CH M 

EM 3/S +® 8 MB ST 16/ CBCM 

fai o/7 _ an M3 u 10 / am 

FCBU 3 +05 4®-£SQ3U _ FtaSk 
re as X32 +J71 7T1 3® £8 - KS 

S «M 151 +51 U7 101 9T _ sScO 

% mm Krm z « _ a® i® 10 _ SSri 


. . +M 353 £73 3/ _ 

Hum 798* +.0* X33 fl/8 29 235 

■J? S 11®* -®1£W 759 17 - THUIBUa-a/ BaMI 

*05 R*3* 3J7 +05 3® £30 3T2B5 Pa.iJ 

-U ft*BC EOS +55 5/5 SOB £7 20.7 

~08* +09 303 £22 UM 145 
458 +55 ITS 307 *5 12/ SSf ®OT +® OTO 

muf XEP — 2370 £30 — XO rm 
rtWUTffir +»52® a® 3o 

WTO — 


8065 

171.18 

281/4 

32091 

491/4 

32178 

was 

321^7 

33154 


160752 

1396551 

-03 

1/4 

173173 

153027 

143958 

181376 

1801170 

190158 

133140 

137044 

HOT* 

47X29 

470 Tfl 

Ol 

1® 

511.15 

45254 

42451 

475TB 

47030 

511® 

84458 

347® 

h|Mi 

DMta 

tarn 

7055 

7152 

05 

454 

7X55 

6655 

62.74 

7032 

7157 

96/7 

71/8 

8116 

32250 

343.73 

-02 . 

L79 

347.16 

30752 

28851 

32114 

35032 

37454 

28152 

30050 

W 

On 

9151 

18650 

05 

1.10 

9654 

8654 

8159 

91.44 

18029 

17750 

5754 

17352 

Htaar 

183.16 

15151 

-15 

157 

20954 

185.78 

17455 

195/1 

15357 

40155 

14451 

381.15 

w 

31757 

37X13 

-01 

25& 

341.14 

30150 

28352 

31754 

37044 

38152 

22758 

35754 

Mm 

362.11 

44851 

-15 

171 

394.10 

34078 

32750 

36653 

45459 

39B58 

22151 

22451 

ram 

S54J5 

67B53 

' +24 

‘ 1.73 

* AMM 

' 53078 

50855 

567.72 

80257 

81082 

40100 

41158 

NOT* 

(Ml 

38555 

SGQ5& 

-07 

1® 

39454 

34070 

32755 

36077 

36351 

40653 

283.17 

264/6 

H 

23.11 

41.10 

-01 

750 

27.12 

2450 

2252 

2024 

41.18 

B156 

1110 

8158 

Sfita 1 

38285 

34454 

-03 

254 

39058 

34552 

32453 

38184 

34552 

40154 

28255 

28352 

ram 

43052 

462.18 

03 

1® 

460J7 

40757 

38259 

42BJ9 

48067 

482.18 

30052 

313/2 

Mar 


1® +J)1 1T4 0® 6/ 17.1 
1J7 +.12 £10 in IT 04.7 
£44* +D* 2® 1® 25 27.1 

2® +58 3 1® £7 145 

4® +® X73 £75 £8 23/ SHE 

£75 _ £58 £45 45 - g™£- 

t» +57 1® 1® —115 >52? 

3X15 +.75 9X91 23.70 £7 296 “Sfir 
4.1B +07 45fi 3JB £0 — BnCBl 
1OT +06 £19 DJ3UOL4 Jg* 

UaMH X77 * +54 X80 8 4/ Z35 W*"* 

Mcftan 1/2* +03 no 1® _ 85 
IMMI £27* +51 10 1® 4.4 103 
NW ^ 2135 +562101X51 40 IX* 

MM £90 -.12 4® 1® _2£4 ■airnipAQ 

NMRB 251 -® £» 154 ST 115 AMtnJWV) 

£® +.12 AID 1® 40 3£4 


318 in 45116 
128 -4 178 8X70 XI 7.7 

7850 -® 08 40® 25 a 

25 125 ta* 27X20 +1U0 20 10 XO 175 
IT 1X9 Angna 12T9 -95 20 TAM M 

IT 17 Aaa«M BB* «X UB 38 U 76 
4® +T0 XD4 1® — 2X2 
X40* +.10 IT® 355 46 69 
4X78 -£13 »37® £3 1Z6 

XOT +® ■ 3® 16 214 

MCn 127 JO* -2 178 ® 5.112 

DrWi 34® +®4£2B 28 IT 85 

OuOta 17.0 +£« 0® 8® -381 
Era 7® +50 XW 4® 175 U 
Eoaifi 8® +55 8/4 X61 — _ 
Upn 87® — ItaJB 8*25145 

tanaa 23® +1® 24 9® 45 20T 

ran 21® +K®nm®u x* 

Em IZ/O +® 2E 7® — 85 
FMBK OX® +90 73 30 1/ 235 

gw* 31® +256 3255 17® IT ITT 
Bs&S mm — 31 18 110X7 

Ganir 12+0 +® 14.7* 8® XI 85 
BH V +£60-37® 22 — BT 

QFEA B£« +4/0 TOO 80 £9 - 
MBn — XB 2 76 XI 

MOT* 2X1D+Z® 34 S_.HO 

M*ta 1HM +501X00 650 U 114 

IBID** i& ul;1Sx^?S“,SS 

— m mm 8470 +TD84JOS4® £21X8 
II® +3S31®1ftED£0 $5 
a „ _2*T8 +55 4X01X85 —14/ 

10 +26 40 B®Z5 71/ Jot TI , 1 CM -1® 7X69 4X80 1/ 216 

*78 — 81 8® — — Lfcart PUD +3® 623 278 £2 145 

44.75 +1® 83 10 85 8/ LMta 10U -1 WM tea £1 155 

m +o g* ig Mttwiirai* +®i3jo x«*7 _ 

S3 _ MS K — — taU 4i«Q — 76; 348 18134 

SO -1 154.10 47T0 7J 21 NKU STD +.10*3® 1® 15 ®J 

IE +29 50® X*D — _ Mm 68* +3 108 68 OT 12/ 

06® +® 107 EX® 89 11 NOW* 22® +/6 2253 TO." 15 *1 

jtata* MO® +£0813029 K 15215 
MM .40 — 8X903U51U U 

POMP MZ +081110 0 15345 

PraaCta xn*. -04 l® 05800 15 
02® +50 


l® +1® 168 112 16 
M -1 133 79 1.1 

92 +1® 1*2® 7X80 — 
210 +10 34 21 U 

02® +® 12X1273.14 IT 
58 -in® 4110 15 
91 -1 125 71 15 

147® +2® 178 5X28 — 


03 
-as 
- 1 / 
01 
-03 
0/ 
-07 
-ft 2 
.-03 
ai 
OO 


37057 

317JB 

46374 

95.12 

187.63 

397.13 

293.13 
17065 
19134 
253.80 
34850 


Wgtf Bl Japan p94^-J ^89X13 

Tta WmM taite B42a.r - 79S.42 00 

8*001 tel 


34555 

39024 

3535S 

03 

1.40 

417 JI 

389165 

. 34851 

38850 

852.7ft 

41855 

2B141 

286J4 

295.65 

33181 

33094 

-ft5 

250 

36016 

318J3 

mu 

33124 

333.73 

38350 

24143 

24459 

432/4 

48755 

52117 

-15 

1.68 

53180 

47221 

443.18 

48858 

S3456 

mm 

35177 

36158 

88J0 

10009 

fla«a 

-03 

155 

10730 

9456 

B8-11 

9088 

8954 

15859 

9552 

133.16 

17456 

197.42 

18257 

-OS 

150 

21259 

18022 

1765* 

19757 

«154 

21004 

17253 

179/8 

37033 

41757 

448/6 

03 

159- 

447.11 

39167 

37152 

41017 

44854 

44851 

30157 

30556 

Z7133 

301+4 

32251 

-08 

156 

33357 

29551 

27858 

31030 

32551 

33958 

21094 

21016 


18758 

201.77 • 

-03 

353 

20116 

17851 

18750 

188.T8 

20254 

31858 

18151 

29103 


20155 

18050 

-OA 

158 

217.10 

192.13 

18050 

2025ft 

191/4 

22018 

17550 

18255 

23067 

26755 

281/1 

05 

1/8- 

28657 

25350 

23759 

. 266J4 

281/5 

28752 

217/3 

21X79 

32558 

367.12 

S8852 

05 

1>0 

394.21 

34056 

32758 



39459 

278.23 

28054 

24357 

2711ft 

28950 

-01 

1.62 

295/1 

281/2 . 

2(134 

27457 

88013 

29657 

22251 

28458 



0 45125 

+W NrnAIOiW ill ll® 563 05 317 CANADA MM® *-004273 31 20 UT 

MtaWi 1® +07 101 ITS IT 213 —varrn AM 3025 -06 3210 21 £910.7 

452 +® X28 3® 44 220 TOflOHlO W* 23 /COTS) HMVI 11® +Q517T3 8 11 ITT 


+05 4.15 2® 4.4 SO AranrW 
-Ol 1.14 HE - _ 

31 iai 


+02 XB9 252 X4 1U i«4g5 AnCaB 
+02 £74 10 35205 SSS 3Sl 
-« 25 MS ; H22-I imBMtaE 


talDWl! 
MDk ji JO 

m»6 WK 
nc« m 


flWtajn Bat fWta J7 


( W to ■«“““* tart «*■' 


ipp* TlffilP AOBta* 8 I p8*l 


I IWi UOTH H anM ft tan 


I 1 1 111 

S3 ^»S3a» 

«® t® 23® 1M0 35175 
1044 _ 10® X7D 75 13/ 

£65* +® 747 4® 4.4 145 
2® _ £98 ZT1 XI _ 

2® _ £67 £11 05 _ 

XB +06 5® 4/< 39305 
7® +08 10® 7/1 55 _ 

MMv 11® +.12 1A.1D 10 35 IM 

4598 +.1® 551 £12 £6 125 
SJQ* +05 X13 4.10 25255 
874 +T4 10 7® 55 1X1 

351 +02 401 S® £3 275 
8® +52 878 577 19 — 

7® +06 7® ft® 1/ — 

£74 -BB -4 £43 _ _ 

_ -Z9B 1® — — 

-S 1.401 797 35 _ 

-07 -473 3® — _ 

+.12 a® 4.15 1521/ 

+.18 14 4810T0 43 213 
+ 18 8® *5* X7 4E.4 
+07 3® £37 £9 177 
+08 11® X74 XB 1X7 2*0516 CHflM 
+08 1X40 X® 20555 937348 DBftC 2 
-02 XT* 3£G 3.1 235 21® CRH* 



ww so -kb® » _ixo 

SA8QL 500 -1® — t aw » r»n 
+7-HW um Mtaa 1X50 +.15 n® 7703511.1 
£15 -53510/ BROTH- 5® -1 4X75 IB® £5 125 

11 +2155 BT MM 78® +1 K »2J1£7 

155 +51X4 72 6*066 25® +T5 2ft® WOO 24 140 

04® -.1 Mjais SABnM in® -1 175107® 16 285 

47,1 +T5BT3X1 HOT *UD +072® 29 25245 

175 -51X4 1£5 gM MO +4 124 3160 X9119 

335 +T3X5 B ?«N 1ft +® 74 1075 IXD 40 

3X15 sums gw® 314 -19 329 178 15 1X9 

K -.75 61270 1¥* 7X0+1® 8175 50 25175 

^ - *>-+* - 57® -4L20 aixnsTi&i 

® +1® 44T5 W 15 2X1 
144 +9 143 TO 9/ 1X8 

II u ®UTO £31X7 


070+125 0X9 316 


^:| JI ^ 

l-sll , 

f?5+-3^3S 

“S+oo’SSi 

0TS+® X8 4J5 

1383 

95® if ZZi 

mam 

44.15 +1J44S 319 
41 -2 44 245 


Ht* iH<0tr®xp8i*rri 

Nn a Ik m ■ ii*i 
l**OT*M MM BCOTf MM) 


4RHmJ 
m m mm aa earn a** mm * *w 
onpam oa W pm * * # *mi Rr im 
*mtocmadii||Dam Marita *1 BM 
320 M>7. a ta jta mai m » 1 W«3»8n 5 

ta eaemta m jbl am nam ita nn 

TIB (DID m ta |ta M a 0181 7763B3S 
OMHa * ita +44 m TW 07)0 artamr 
mm m -** « 718 38® 






































































FINANCIAL TIMES FRIDAY APRIL 24 1998 


35 


★ 


GLOBAL EQUITY MARKETS 


US INDICES 


Dm Jam 


Apr 

22 


hr 

21 


hr 

20 


Hto . Lai 


ShcecaqUm 


US DATA 


*M«Er«nwnr 


Dow Jones 

8300 •• 


Mu** 5176J2 91804 F141.B4 

HMsBosdi 105JJ4 ios.13 10S.11 

Tnqpon 388137 360(31 388023 

IMOn 28832 28731 28032 

MM. Dan 9297.32 8090201 LM D083J 
om to Bn 133 P1®J5I Loro B1BS3E (BOS 8 
sum and Peon 

113054 112637 turn 


MD*k*V 

nmif 

m at 

msECmp. 

Ann Gang 
NASDAQ Cm 
KSX 2000 

■ twmts 


131146 130634 1302® 
13072 13621 13661 

56562 58400 6B40I 
75187 74679 747® 
191761 190367 1887.14 
49114 49141 48861 


SIMM 

750042 

91 KM 

4L22 

em 

ran) 

plKtiB) 

W732) 

TOM 

104® 

IDS® 

54® 

ftsrt) 

im 

(1571798) 

rvimi) 

3E6RB 

318438 

369632 

uzs 

OW 

ew) 

06^98) 

1877/32) 

291.16 

awB* 

20L13 

1£53 

m em pum 

1 (W5I4T) (ninnaurit) 

WlfE) 

Tm® 

arm 

113054 

4W 

im 


CZHAQ 

0*732) 

VMM 

1(577.40 

W1M 

552 

CM 

flrij 

(ZZM/94 

(50603 

MB® 

11035 

MWB 

7.13 


an) 

(I4H/9B) 

(W9 

SKLB2 

vaxt 

585® 

4JB4 

C2HJ 

an) 

C2HA» 

0574H3 

759® 

S4B.41 

7SS® 

52420 

m 

m\ 

12274708) 

CI07»E) 

Wt7X 

1503 22 

ion® 

54JB7 

CM 

IVt) 

(22/4W) 

(3710774 

4Mj*1 

410® 

49141 

12339 

tm 

m) 

CVVSB) 

(7/12®) 




VISE 



hr 22 

ft 21 

ft 20 

ft 22 

ft 21 

ft a 




toMladaO 

3463 

%su 

1483 

NVSE 

n&no 

073.790 

5973308X3 

UK 

1369 

1381 




Ms 

' 1ST 

1366 

issr 

Pane* 

20743 

34737 

24.76S UTOnged 

570 

570 

ra 




ttnUtfa 

205 


173 

mSDW 

L03574B 

MOTTO 

BIftTOONH Im 

34 

a 

a 

■ WKEUUDOB jktehit 


TMcmcflWHOjOM 


lifest 


■ ACTIVE SlttSS 


■ BECEST HM3S 



1 JAPAN 


1 FRANCE 


1 

hr h hr 

IBM Smeaap9ritP 

ft ft 

ft 

1999 tewtodBI 

23 ZT 21 

48 Ua Dpi X 

23 22 

71 

Oft tm Uft LM 

K6ft 225 I578U8 15761 34 15625S 

T72K34 1(0444 3»5J B5J5 

CK 40 3822.13 3835JJ7 399040 

39*70 7«ZM MU3 9BU1 

Dw% Mgfa 190049 Dw% fa« 1S050X 


DUT) 1ft 364751 0*7% to 379727 



■ TTNOn TBMWE ACTTWTT 

MtoiSUBBV 

■ NW8 TBMHNB ACIORTT 


VMoh : 839044,149 

■ ACTTK STOCKS 

■ BBOESr HVERS 

■ ACTIVE STOCKS 


■ noesranen 


VE8K9% 

Sfeda 

Box 

0 * 1 % 

VMMft 

On 

OB* 

0*4 


MdX 

(*a 

«*-6* 

UPB 

MtoK* 

BsBP 

MMk 

nfenO 

nnipi 

wto 

ounce cega % 

DWPX 
Cana 
UKxax - 
inros 

Ptnr 

22.12XM0 204 
1UBS.U0 22i 
10*48000 7B» 
W57JTO 25i 
0,110400 U4M 

+1* 

-19 

+2H 

-9* 

-u 

48b 

40h 

W4 

+X* 

♦44 

+84 

+70k 

♦173 

+110 

+118 

4&1 

MUX CP 
PMkR 

HM 

HI 

Ffamro 

Ansjoo 

6J71MOO 

5004000 

5039000 

40Z5.1OD 

91 

to 

778 

1143 

2TW 

ft 

-11 

-34 

-4 

invso 

krfS 

Atofaat 

Bfaqpm 

Canto 

25* 

2F| 

194 

224 

-94 

-44 

ft 

-H 

-260 
-128 
-73 ■ 
-7.1 


'0000 


■ ©■ « 17 20 21 22 23 
-60111998 


FlSE,Erotop 300 

1260- J , 


IfanOq 


Cbaa 

Dq-i 

itoft 

am 

WB 

Btf* 


flfada 

On* 

Oft* 

Ttoroft 

Ckm 

D*» 

n*» 

MO 

pm 

dmgi 

DM 

Sfaroe HHa 
toatoaU 
Sto Won 

prior 

»D» ft* 


am 

pna 

range 

(to 

o*x 

UdBbr 
ft-fe B 
lectoSx 

prto 

*ft» *BB ' 

ft SUM Cp 13054000 
SfaHO W Ift 7074000 
torn Ift 7037000 
sum W M 5J3O0OO 
IftriCp 5,135000 

213 

551 

422 

227 

303 

+4 

+47 

ft 

47 

-2 

557 

551 

220 

030 

ftO 

+47 

+18 

+50 

+130 

ftj 

ftd 

ftfl 

RMH-Pht A 

Urn* 

Fr.TritoM 

Jtafttf 

BMftro 

2056462 

2067039 

1,427.5* 

1080009 

1067402 

202 

910 

325 

7M 

746 

+26 

+005 

-2.7 

+2 

-W 

aoo 

1433 

297 

SO 

+a 

+133 

♦87 

+44 

+W.7 

+102 

•10 

♦90 

Titoisqi 

HMHIfay 

MUCH 

AtoUn 

4014000 

3054090 

309SJOOO 

3073000 

3025000 

599 

504 

M3 

in 

482 

+1 

+2 

-IS 

+1 

ft 

RnIChWi 
tow op 
Know Dm 
Ketatob 

171 

SO 

470 

« 

-22 

-a 

-45 

ft 

-114 

ftO 

-40 

-43 

PMUtA 

tom 

MOW 

USB 

1,182096 

1075.177 

977003 

6K754 

BGB993 

M5 

555 

1099 

678 

0® 

+1 

ft 

-81 

-3 

-035 

Oaunali 

filtol 

eras 

Mmm 

a 

040 

991 

ao 

-8 

-70 

-in 

-20 

-20 

-10 

-ID 

-90 


GERMANY 


hr hr 

23 22 


hr 

21 


MSDMTRAOHS JUTUITY 




■ ACTIVE STOCKS 


■ BS6GST MOVERS 


1250 


1240 


1990 

B* 1M 


Wl 


low 


Apr 

23 


h> 

22 


Apr 

21 


1898 


n* Lw m 


SlBfn anptun 
LflW 


suns Ctao Dor* 
nv pika ctmga 

37641^00 844 *fil* 
10671,100 98ft *4 
15,414.700 774 +34 

12,115600 824 -» 


fatal 

Iftaft 

DaSCmp 


DMT Jones fad OH. YtokJ 


S ft P M. Dta. jtefa 
5 & P fad WE ia0o 


INDEX FUTURES 


h 17 

103 

h 3 
1® 

(to 27 

109 

TOar ago 

1 ® 

ftpito 

Mmcp 

nucm 

8004000 

amatol 

704ZJTOO 

38* 

Mb 

4M 

+A 

+K 





Same 

7,197000 

«S 

-M 

ft 22 

hr 15 

hr 8 

VXr ago 

iftw 

7001,100 

a 

+1M 

100 

101 

703 

100 

MdriCmA 

8040.100 

29| 

+i 

a . 13 

3009 


22.19 - 






14b 

Qenjre 

M&n 

PAirtCH 

Fmtf*ng 

DOMU 

3DFX 

HAD B 

SadJjon 


Ckm 

Oft'B 



me 

ftv XX % 

1230 

13 ft 

♦2 

+100 


2 » 

+ 2 * 

+100 

1220 

in 

+» 

+90 

25 b 

♦ 2 M 

« O 0 


2 B » 

-n 

-TSJ 

1210 

a 

-4% 

-121 


2 ZH 

- 3 th 

-120 


111 

-H 

- T 14 




DAX 5251 46 536065 538864 MC40 408766 

OUT* to 5UL57. Itan ■* S74G44 
■ RtANKHKT TKAOMS ACTMTY 


5*42 331.10 

1W6W83 


FTSE100 5888.1 5931.1 50550 610860 506880 81 

om to 96704. onk «r .96914. 

■ UMDOH 1BADMG ACTNUT **»! 


■ ACTIVE STOCKS 


■ ACTIVE STOCKS 


■ BKSEST WmS 


nmnr 


15 18 17 20 21 22 23 

win 


DwLTln 824,109 

BASF 5846(9 

DtaX Bn 563601 

EOS674 
491200 
409781 
460251 
WTO 458370 

U4SM3(VM 4EO0CB 


DeutBmk 


ewe mm 7J “**7 

m 3 -a **• 

437 -165 

772 -275 

1056 +12 _ _ 

736 -16 5l?“ " 

784 -16 

1496 -825 

OM +065 
11020 -575 
41 -04 


P 1 


I SM 

i n 
laaan 

SAP PI 


Dm 

W/B 

ton 


SfacX Dm 

Oft* 

Ttotoft 

Dm 

Of, 

0*1 

to 

u*ft 


rorox era 

amngo 

tfao 

too Op 
OuM Op 

CtonriHft 

FmaBukr 

to 

atom ft « 

90 

474 

5175 

BIO 

+10 

♦30 

+375 

+44 

+25 

*0 

+70 

+74 

wnwm 

Soft0Eim 

esc 

MM 

sm nr 

270*9070 IIP* 
29.790290 889b 
a 072090 497 
20016090 150b 
tan&aio 438M 

♦Bb 

♦10 

♦7b 

-3b 

152b 

391: 

Mb 

136b 

+33 

+7 

+2 

+10 

♦279 

♦210 

+19 

•112 

310 

545 

223 

902 

-X 

-31 

-120 

-48 

-04 

SA 

SJ 

-51 

radneu 

iMrim 

UoyATSO 

Carina 

17013090 in 
1X4X030 625H 
11*50000 9BP- 
12090.750 Mb 
12000000 !Bh 

+4b 

♦15b 

-ab 

♦lb 

♦lb 

BUMS 
toa Fma 

Tla Rack 

14'i 

21 

73h 

137b 

-2 

-2b 

ft 

-13b 

-121 

-104 

-94 

-ts 


■ SSP 690 

Open 

IXH 

Change 

Ugh 

low 

EtLVOL 

OpmU 

Jin 

113600 

113200 

-300 

113090 

113200 

68,709 

344,750 

Sw 

- 

114800 

- 

- 

- 

371 

10579 

■ fitter 223 

Open 

Sen Orica 

Change 

High 

UW 

Eft WL 

Open M. 

Jun 

157500 

157100 

-200 

159100 

rvuiin 

21023 

190070 

SX 

150800 

157900 

+900 

15880.0 

157900 

23 

12013 

0|»» KM Bona to ft. ft 







I WORLD 

MARKETS AT A GLANCE 






■ G4C-40 COO x ton] 

Open 

sen Price 

Change 

MX 

Lm 

EH. ML 

Opm (ft 

Apr 

38240 

38200 

-80 

38270 

38190 

389 

33074 

May 
■ MX 

3807.0 

38130 

-05 

38300 

38040 

105 

8,106 

Jua 

53310 

52660 

-400 

59430 

52230 

28022 

121.135 

Sap 

53760 

531 20 

-460 

53760 

52740 

51 

17,150 


■ am 

Open 

Sea Pika 

Change 

WW 

IM 

tt l ML 

Open nt 

Apr 

295000 

295600 

-1050 

2077.00 

293875 

11071 

13,570 

Jun 

■ SOffEX 

287750 

297700 

-4600 

297700 

297700 

290 

2032 

■or 

73100 

72250 

-300 

7343 0 

72150 

5010 

20378 

Jm 

72360 

7210.0 

-260 

72950 

7230.9 

35 

303 


Corny 

fata 

to 

23 

to 

22 

to 

21 

1999 

1968 

Loro 


iK 

AganOna 

bflAfia 

2313705 

2322102 

2302103 

2319647 230 

1823700 21 

as 

198 

Mftato 

« CMhBfas 

20774 

26564 

28664 

298X40 IBM 

254201 12/1 

32 

208 


M Haig 

713.1 

6010 

0764 

712.10 23/A 

55220 13/1 



Aaouce skew anftmtf ro mo aa aatat ADftr nm got* s farftr OS per aft 



Amtafa 

Croft PUm 

W 

56380 

5(100 

55300 22M 

48744 13/1 

10 

150 


ATX fata 

156096 

158201 

153454 

156251 22/4 

124549 13/1 



ha* high hi m Stnpafi papal wan fan 6 per oat 





Mgtan 

BEL20 

310011 

314404 

313740 

314404 22M 

ZS7J8 10/1 

10 

ZL7 

ftmtsal a towny wmbg m fteSM ft AMos Jeer par cm 




BnzS 

Bonqa 

117010 

117010 

» 

1229880 15M 

911600 an 

n 

na 

*Atootaf gmx netted tp fa esft tahg. 







Canada 

TSE lOOf 

47502 

47400 

47105 

47808 15M 

38001 12 n 

10 

23.7 


(MtalMsf 

433077 

435625 

428255 

CUO01 100 

344205 ran 




Qrnjmm 

783016 

782230 

77G50O 

712240 Z2M 

623906 ian 




nrotaio§§ 

391704 

3916.15 

390296 

304747 1544 

323441 12/1 



AUUs ctoftft * flmnhp tea*** 







CtaBe 

ERA Eenft 

461300 

4818.10 

460645 

498185 17/3 

42047 27/1 

27 

152 

CMaa 

Steroid B 

5059 

5202 

5265 

6848 1072 

4089 12/1 

00 

418 


Shenzhen B 

0067 

8890 

5601 

9007 UK 

7748 12/1 



Fatty toestn, tSuppaMal met a ring ot par conwy mah soU Stanpfta B stoxx 



Drionriria 

a 

M 

1233.84 

123504 

143148 in 

113041 1BQ 

no 

aa 

Caefa topoMcFX 50 

4870 

4804 

4750 

51700 23/3 

4S40 4 a 

oa 

IH 

Shtm gaiaal ifana lor uewd mfa namg. rawastva 1&air totoA 




Delink 

Copfafftsfi 

75550 

76405 

765.45 

7768* 774 

6870B 12/1 

U 

230 

Arson fan/ sttnQ putmt 4mm fawor. 







EBPM 

CftoSEfim 

39040 

sea 

30119 

SMO 2V4 

34600 2/2 

na 

na 

Mm 

HEX Genoa 

485004 

am ns 

ternm 

mmsi 21M 

322043 171 

20 

170 

Mripame mcUW ftrisfa botnxti is per cent bat imat matet Af 




Rnaroa 

SSF 250 

247847 

240603 

240645 

2590.18 6M 

1473.x ian 

24 

180 


CACAO 

3822.13 

383307 

386040 

368679 074 

3B6254 12/1 



Entx) off ft Man ttfanft a moOett raft far boats. 





fimroqr 

FAZ AMfaa 

170(08 

173408 

172001 

T74470 1474 

OKH 127 

12 

224 


ConmndoA 

503740 

514000 

511900 

516630 2D74 

362626 12/1 



- • 

DAtt 

5251.48 

538046- 

538804 

544200 20M 

400700 1 2T\ 



HtXr tonto Utah rtmMhmr, mtatfi cnftrf off to amf a Oa uam 




Bmca 

JHm SE 

261005 


262740 

202740 2MB 

tmn 29 /i 

10 

27 


FISEASE 20 

157402 

157304 

156840 

157504 2274 

765.18 28/1 



Bar# pasha N&t Put constuEftn sector W 3£ per art, - 





Haas Knag 

Hang Sang 

1DB10M 

10977L47 

109682 

TW1Q43 250 

612100 12/1 

3J 

112 


HSCCMO* 

154105 

157478 

159496 

177540 27/2 

96UD ran 



onro Imr A *pft ra oaftp Atoto* Wro a* faMftn endm fa W iw « aoBftp tori acanoft 




Ctaroky 

fata 

to 

23 

to 

22 

to 

21 

1998 

Hft 

1908 

lm 

►J YtaU 

i ro 

thngroy ta 901636 899060 888101 

OWntra rotf (fax atan tmtmd ■ OnX aato ft ta# ftgft 

Mia m 

72X179 12/1 

n 

a 

mi BSE Sana 

CM 590 

Sms fit onjMUWo 

403*23 

77495 

417944 

79118 

ion at 

81502 

421086 2MB 
8S0Z 21/4 

329050 281 
90*30 an 

n 

IH 

faftonli jetma Dnp 49106 50064 48771 SMO 20 34287 B/l 

TMan W nrorna Ooroft 4aw m * ftp* aft ft /W qpaoOv artsm pate unm* Jnwm 

2.1 

165 

Hfad 

BED 0ml 

543702 

5451091 

5(7101 

617101 21/4 

4GBU8 2fl 

IT 

109 

toad 

TriAftlOO 

31400 

31324 

31646 

31697 am 

20X12 11C 

ft 

m 

Hf 80 Daft 30 35106 364.18 38552 

Bm Cm If 154443 159X46 157953 

IBM 6um 242520 251830 253010 

M sm#f as avftv mxrau* kata nt thmph 52 pw <m 

39053 6/4 
- 1(5436 7/4 
2937700 BM 

SUM 2 n 
1072JG 2/1 
1729600 2/1 

12 

324 

Japan «M 2Z5 1578159 1S7S104 1582SJS7 T72B434 M 

■W 300 24100 24009 24084 25743 IDO 

Boat 121066 121506 123022 130030 102 

Sri Sedan 01263 131273 131216 140127 02 

Sroi tafam arthrotfaa tan mad ft brio* Orotaf ribata pm/agp. 

14BM44 ran 
22(86 12/1 
iraun ran 

TI7Xn 14/1 

08 

41 

Jrofta 

Man 5E 

(4 

17074 

17123 

T7233 3/3 

16(51 son 

IH 

as 

HftOdB USE coop. 62624 61067 62X98 7*539 730 47707 120 

SfaXara ara ft anaunnBtraAnftftBfe ft Asm Mosft ft dr anmknra Stas toft 

26 

135 

Karin fC 5185.47 5M4J0 

ISft gttXWiisrii snXro Xqb 

518552 

520U0 an 

447740 29n 

1.1 

118 

Bbdui 

DM 

78020 

78205 

781.® 

7822 22/4 

0687 2171 

BB 


■ 

CBSTKfatoa 

13452 

13825 

13632 

1377.10 6M 

toea ran 

17 

250 

CSS fll Sr 7692 7792 7767 

Stmm ntaf MX Benm roam ftfariaa rota fa aft- 

78020 6/4 

8BB2D 12n 



Haw Zkaknd Op. BO 231445 Z310fl6 231046 235002 703 

ftxs stand Pi unto Aftafap fro mart oMcs m stoHon Umstt ate 

218701 28/1 

40 

165 

Hfarota 

SE/O-Sto 

019530 

921709 

622094 

(60*47 11/2 

2Z3B40 T2/1 

OB 

n 

Jkmmy Oft SE W 2367JM 235054 235673 

ftarrf h&> ft x to faeros w»«b fa roam Bcm/rntfil hat hto 

2E073 2V4 

18041 ian 

15 

105 

Ptkfatol RncU EE 181643 158048 15B9TO 174631 20 191220 12/1 m 

flD - ft U to cto - «0m fa toroC to «M ra to woMaera ra auran 5Mk X xmrato roMa: 

* 

to 

(fan GEa 

1846.48 

184807 

184142 

14(847 m 

155800 292 

n 

■ 


MM*s IMOq 216(13 215428 21S1A8 237162 2S3' ISttAO 91 12 MS 

LgM atom artnutf as nraOMir statf d an nniift pHfeta eteto dpt iKXu m rUOao. 


Quay 

fata 

Apr 

23 

Apr 

22 

Apr 

21 

1090 

ugh 

1996 

Lm 

* ft* 

fra 

Fated 

MG 

173527 

172114 

169734 

1*6*270 11/3 

1322450 121 

10 

M 

Sm iqnrori aft Xros oftnty (das ft 27 fa 4 






PMm 

BA. 30 

608(60 

817009 

614903 

617050 234 

381927 21 

09 

407 


raw 

14067.17 

1429209 

101679 

1429290 22/1 

9931 JM £1 



Sant arme tear ft* ctaad ft tor ■own 

tea 






Iteafa 

ms 

32210 

31748 

31(26 

41101 5/1 

20543 201 

a 

■ 

fenX (softs part « to ft* ra aaamd patem emmm 





ton 

SB W-STna 

38109 

38052 

38638 

43701 IflQ 

32482 121 

23 

154 


Sto Him 

149586 

147652 

148234 

1X978 m 

107347 121 



Skgpm TflfaasB aaatm tf uuft pnseus start d to snmanJ of to mart d item Swum tod 



Staafcb 

SAX 

13109 

131.10 

13553 

18248 On 

13170 22/4 

81 

IH 

SbdKi Mrin 

JSE Grid 

10098V 

1UB3 

9103 

108900 23U 

B7250 15/3 

23 

157 


JSEHX 

9B3UV 

96864 

■ 98715 

10(270 3V4 

8715.18 1S1 



am azdtto fa on ftte m ton gatotan M trad aarimt ut pom 




Soft Hat 

NMCttfiT 

41654 

*3181 

43921 

5435 2/3 

3M 5/1 

12 

102 

tori® w Aft to gmearaat toftroXX mat at aamansg aeeP cancans mm airier anrmf bbs 



ftrofa 

HafadSE 

967.16 

89436 

90613 

8301! CM 

645.14 12/1 

IT 

280 

firi toft aft nteedea cm 6 ter art at paMUop. 






Sd Lanka 

CSE X Store 

77540 

79270 

74270 

77540 23/4 

65600 261 

na 

■a 

Afts Jfaagi toft m to BflRR ftplnsto) XKft ednto/ to an ra ro» fa m sfts nr >8/ per m 



Sweden 

ABrosanfaGn 

36290 

36515 

37209 

376000 15/4 

295X10 121 

IT 

222 

fifanwi ato riropiori AMD nrid tort grand 






Satoted 

sx fans 

72655 

73009 

73601 

792776 6/4 

nan ran 

10 

290 


SHGwM 

458309 

4607.10 

463006 

4M772 EM 

373136 ian 

aa 

■a 

Aas an/ toft toft tor. aft to Mai xagatf® lixtw ana wrortt 




Ham 

WHridtafV." 

861306 

863651 

844020 

927709 20 

737014 1271 

1.1 

225 

Brntcda satrampKla rarta/jah rfft? per cant naaouritofa 7S/12Xn 




United 

Banriak SET 

42741 

43673 

43523 

55082 3/2 

33X17 171 

20 

301 

/to faff ami flmftr 00ft* rotfV ft oMft fa BM flaw pmftaiv to MV ftm Jmk 



Ugy 

M8M IDO 

H 

436577 

426508 

43D77 22M 

277708 HVZ 

24 

201 

teaak 

K 

685513 

609001 

600100 

785602 23/3 

00607 27/1 

n 

aa 


2SE taduaX 

7099.10 

jaftUfa 

mm 

879671 31/3 

794019 231 

BB 

« 

nu 

FDSSP lOsWn 

H 

29642 

29641 

29057 IM 

2081 VI 

m 

m 


US DpH HS 

1D677- 

10011 

10044 

W045B 15/4 

0050 12/1 

X 

n 

eSOSSOTROBI UJ sm 50 

324150 

327&9S 

329072 

339008 04 

SF451 121 




OJ ErooSfaSD 

3226.14 

327220 

329(03 

334601 6/4 

20941 12 rt 




FISEQOD 

12026 

1227.10 

123424 

rasas SM 

98103 ian 




FTSEEWO 

276709 

290456 

282201 

292IJI 6/4 

2Z3B40 ran 

■ 

m 


H58C JCOftR 

W 

SI 78 

25135 

2730T 26/3 

1*825 ran 

m 

U 


K Jkagi Enag 

15054 

16006 

15958 

lOUH 224 

i26.i> ian 

n 

■ 


- g. t,hwi m i pwi mm rrirt no tut "■"’** fit" — ■ t T -— n^fi ifc u n i t mm nir ai n i ir-r— "^0^ “ — " f-'“— " — — 1 n — '~~“f " 1 ^i~ J T-‘" — 1 r 

Bd m« Ufa* 8* m fate III MM «to m to (to tax N Uto« M proto too f Ba*a a mm mb*** i rita m PE nu hm m OMhM ih mm. * mate. 


THE NASDAQ STOCK MARKET 4 pa dose Apr! 2S THE NASDAQ STOCK MARKE T 


NX Cm 

tottiE 
Atari Cp 


adcw 


MW 

ATOA*» 

AMMtTO 


ABB AUDI 


ABIBBf 


AhCMM 
AB fiWMA 
teWhrjR 

AMQM 


abmC4 


AflM*Cp 

A*Q*“ 

AM*« 

to* 


Ataflri 

wan 

Atari 


H M 

ID 16 
7599 
42 130 
1231113 
3112579 
037 50 m 

030 22115Z7 
198 
31 079 
ex i mm 
OX 1 13*7 

ax ts ns 

IW »9 7017 
060 17 08 
072 21 81 1 
055 15 HOB 
329 
1* X 
82 2898 
019591 
a is 
X 7389 
21 2721 
OR 18 a> 
ran 
M 1922 
256 11 Ml 
34 S4M 
S487X 
39 

OIO S 55 

wax 

032 32 ltD 
19 3522 

ex 30i 

193*457 
CM 
•no 18 2051 

n x 
aa ii so 

164 11 78 

10 WIT 
044 13 JS5 
341 

ess 

8849184 
37 NEB 
200 X 
11881 
6000 
urn 47i3 
7315 
14 3D 


toRit 

OttwtB 

atfif 


tf. 
a* 

KArit 


«w 

09 Bk 


maps 


Bfaiftt 
Beam 
us Emm 
Efaduis 

too . 
toAAAi 
«**■ 


008 41 1589 
040 K 18 

a 

11 MB 
IN B W 
062 21 803 
080 14 

<L« 31 M6G 
2t M2J 
042 500 V 
SI 3WT 
BOB US 

OX 31 205 

. a i6» 

BC U 229 

wa I? a 

» 357 
32 41X 
011 X 2228 
1X200 B 
58 14012 
032.16 887 
85 419 
9876 

too a ioa 

MB Z2S 
Oil 17.4*7 
- X Mil 
489 

a 794 


a a 
7 8H 
25,1 Z4>2 
23U 2U* 

3ft 8*1 

St a 
5 B (| *>» 
BA BA 
«. 483 
253. 2*B 
7 * 23 .V 
27 ‘j 3BS 
NBA Wfll 
294 28b 
31 >1 3 ft 

42b <2b 
0 73. 
ft 41 
m 2b 
42 40b 
33b 2»** 
8b Sb 
na* 13b 
47J 47/. 
2A 01b 

ab a 

B10* HE 

33b »% 
a ssb 
3b 3» 
Bb B% 
48% 44b 
30b 28b 
ab 23% 
i*% ui 
38b BBS 
a 27d 
Tsb a 
H2b 12 
ffl 9 % 
X X 
Hb Wb 
17b *eb 
19* u 
4b 4 
4ia 41,1 
30b 26b 
b b 
20b ia» 

3b 3b 
46b «*% 

B% % 
28% 25b 

90b 47% 

lift w% 
22b = 
3ib MB 

aft822H 

■39b JBb 
3Tb 3»b 
Mb 30ft 
35% 3»b 
» 23% 
«b •% 
54% Kb 
4H 4ft 
gflb 18% 
X wb 
4ft *7% 
TOb 18b 
10 % BB 
45ft 4ft 
28% 28b 
MB O 
94% 99% 
20ft *b 
0% 28ft 
.19 ft 
32b 81% 
ab ift 
a 33% 
16b «% 
id > 
s a 


S3 

ft -ft 

24b fl 
22b +ft 
29% -ft 
57 

«H -i 
eft •% 
463 -A 
25ft -b 
2Jb iS 
Z7b ♦% 
«b -3b 
am V. 

39% +b 
42b +ib 
7U -ft 
ft ♦ 
2b -b 

40.1 -1% 
22b -1% 

ft +b 
13ft 

47.1 -% 
ft -b 

a% % 
108 +ft 
31% -1b 

sr% ♦% 
ft +ft 
ft ft 

4ft -1% 

29b ft 

a» 

ub 

»A -1% 
att +ft 
23d 4 
12% ft 
ft ft 

3S ft 

w % ft 

IB* -Id 
1* -1 
4% +A 
41% -IS 
ZBb ’I 

A + 

d +A 
28% 'B 

47% -•% 
11% ll 

ob ft 
BBS ni 
27% i 
3ft ft 
Jib ft 

ad -a 

34% ft 
33% ft 
10 +% 
Sib +1% 

44 

1ft ft 
79% i 

47% -i 

19b 

ft ft 
«-id 
2ft ft 

46% ft 

SOb ftl 
29b ft 

34 ft 
ft ft 

31% -1 

X ft 

34 ft 

U % ft 
id +4 
2ft ft 


9X tx 2ft » aft ft 

- ■ a ww oft iab 12,1 

. 4| g« . 24 22b 3% -<d 
M M. H. M. tb 




DM Bran 


E*N 


CmMSp 


7ft ft 7% ft 

ab av wb ft 

38% 3ft 38% ft 
1 ft W% 1ft 
10b ft ft ft 
Wb Kb 1ft ft 
4 ft 39 . 39 % ft 
<2% 011% 11% ft 
7b 7b 7b 
03b 70 7ft 4% 

4b 4d 4d 
i B H - 
>9% ift ift -b 
tx tub taU -iti 
4ft 4ft 4ft ft 
X 27% 27% ft 

18 774 ITS -d 
■n .tb% ift -4 
73% nb nfl -is 
2b 2 2 ft 

ts% 91b 82b 

aU zft 23 d 

a 27% 27% 

2ft B% 23b 
*% 1ft 1ft 
25b a 
3ft sft 3ft 
37 3ft S5A 
27% 274 27% 

5ft 4ft 4ft 
Bb 7b ft 
44 ft ft 
35% 3ft 33% 

3 2*2.2% 

44% 4ft 44% 

0& B% 57A 
17% 17% 17% 

Sft 3ft 3ft 
22% a % 27% 

■ft 4% ft 
19% 19 1ft 
-14% 13% 16% 

id 1% ft 


1(9% +1 



EM* 


WMI- 


Fwfe 


9 48 (A 
68 BE Sb 
OX 18 4787 30% 
3473 11% 
19 « 67% 
127 II 174 91% 
3914093- (Eft 
X -40 5b 
12 411 8% 
12 1U1 t 5% 
z rr %. 
S8 Bd 
110 !% 
028 U28S5 S(b 
581 2 

52 Cl 29b 
(877 ni 
1» 52b 
BID E 743® 4ft 
17 SB Hft 
15 773 «% 


ft ft -% 
ab x 
2ft 29% -lb 
W tod -% 
38% XU -b 
so n JA 
« «H +iB 

4% ft ft 
87% 7% ■ ft 
Ift Mb -ft 
b b - 
ES SB ft 
Jfl « 
ab ad ■«& 
1,1 2 ft 

a s ft 
ift iib ft 
m % 11 % ft 
48% C% ft 
10% »% 
lib H& +d 


13 ID »% «% Ift ft 
ma *4 1964 b % 51 Jr 


GTiCnp 


MX 


M M 

E Ml l|k UN IM M| 


IX BB 56% 

160 a 2100 £4% 
M nil nd 
as h aoa Si 
06B a 2815 35% 
aw 21 ss* 31% 
x am G5% 
79i rob 

7B im 9d 
Q IS X 4715 10b 
015 X 6S9J 70b 
■ 25331 *T9d 
12 73 ft 

l> IS M 41 
06 a «2 94% 
0*0 72 « *37% 


53% 51% 

st% sa 

» 9 

a ab 
»b 3+a 
30% a 
a 95d 
«% »d 
9d « 

«b IDA 

93 rod 

17% 17% -lA 
5A 5% -A 
« 41 ft 

BC% *2% -ia 
37b 37% ft 

Sb 


• 1 % 

•ib 

-1% 

ft 

■% 

ft 

+A 

♦A 

ft 

-A 


a *% 


« Sb Sb 

QB7 a 279 40% Kb 

BB % b % 

11 TO 18% 16% H% -A 

044 18 T2 033b 3J 3JA ii 

a 4X8 22% 21b a% +A 

IMS ft M& 4A -d 

a XM 37% X 35b -1% 

css IH aid ib -A 

29 8001 31b 2ft 29% -1 

4S849 % A % ft 

11 BOO 26 25% 2SB -2A 

10 3U « 3ft 

na n% nb iiA +d 

366 «OH 12% 13d +U 

00B 9 IB 6% 0 B% +b 

730 3 fib 3-d 

16 6205 ISA » Hd +A 


73 23 IV. ISA 19d ft 
612 27260 BA Ed Ob ■» 
15X 7% 7i 7d 
KM 39 MB aft 22b Zfc -3% 
0* a CM 44b flb 44b ft 


4072 
M U» 
00668 60 
0 M. X a 


ran «■ 7% 8% ft 
m 42 ft 

16 14% ^ 

«i nb 12H ft 
a 27A Z7fi -A 

20 213 20 


JUGMat a 371 nb 16% 19b ft 

tonM 17 a tW% » w% ft 

MM* a 4 15% dtsb .15% ft 

MBit sm nfl n% ift +A 

jtaesutf oio a san a% sob soft -d 

xnug 63* » B4 21% SB 21% -J, 

JMq • 038 O 941 8 1ft 14% ft 

KjMfai . on a a *a% n aft- ft 

mb oil 4 on *io rab raft 

M iB, OX 17 m v a 3ft ft 

UMI mo * ■ 3ft 33% 39% ft 

OADr 271800 41 *1S 42% -1 

na« a n%tii% 11% 

Mm* an b m% 14 ft 

K6* 096 Bb 21% 8% -Id 

inn m a a «n 18 % h% 


ton* 


S 21X aZ7 
8071 31% 

os ra w# 41 
on a 1386 2zd 
no ft 

977 m 
H39M 5DA 
OS M 66 27% 
BN 0% 
BlVIi 63% 
OX 24 31 a 

a ia 21% 

034 SB 1 681 7 7ft 
OS K 24 C 

n 1861 2 

1 1117 ft 

urn ax si 


Mb »b +1% 

89% ab -id 
48% «% +A 
21&.22A +d 
3A ft ft 
zb ZA ft 

« 4ft -1% 
29% 27% ft 
5% ft *d 

57b 57b -5% 
3ft 3ft -ft 
35% ZT ft 
77% 77% -lb 
444 4*d -A 
21% n% -A 
4A 4U -A 

48% 4ft ft 


: EH9S74 SlH 61% nil 

a 49 34% 34 34 

I I 234 BIG MR 1*3 

BIBBS 47% «J 7A 
X 478 19% 17b rob 
2323932 2ft 25% 2ft 
i 14 * 16% 1S% 16% 

22 798 *B2b 90% 61 

5B4 4Q 04% 4% 
3510124 39 3B% 37d 

a 3B 19% 1ft 1ft 
X 1211 33 *2% 32% 

S 1837 5ft 26% 27% 
aw 9B o% 9% 
21 SB 40d 16% 38% 

I BOO SU ft s% 

H62 ft ft 3A 
7« 7% 7% 7% 









rnmint , 

am 

« 

73 

17b 

Ub 

isb 

-% 


B 

X 

S% 

B% 

•% 

+% 

■to* 


T7 

JH7 

ud 


» 

-A 

0« 

14 

in 

rifts 

ZB 

23d 

-% 

■beta 



MZ 

ub 

a 

13 


nia 

1202771 

H% 

eo% 

BOb 

■% 

Hah 


sjteoss 

»% 

w% 

04% 

■4% 


11 

too 

US 

Mb 

«% 


Ml mu 


3B 

SB 

12ft 

UB 

Oft 

■A 


X 

23* 

■27 

21% 

21« 

*A 

JlMWi 



Ml 

12% 

eb 

12b 

■% 

ax 

a 

737 

27% 

seb 

Z7d 

♦id 

WBH 

O.M 

» 

sm 

31% 

w?i 

3tb 

-ft 


21 

13* 

*r% 

» 

*% 

-b 

An 



to 

41% 

«% 

rod 

♦ft 

an 

21 

1173 

33b 

32% 

32A 

■b 

mroay 

124 

U 

» 

71% 

«% 

ro% 

■% 

m 

57 

2772 

32% 

31% 

32 

-ft 

m*H 

aio 

3 

142 

a* 

a% 

13% 


uo 

22 

3B0S 

SBb 

35% 

36% 

-% 

mam 


14108 

■z/% 

Hft 

a*% 

-1% 





7% 



tecroK 

020 

a 

3 

* 

«% 


♦ft 



mi 

sv 

26% 

*% 

-% 

WdhaX 

079 

V 

37E 

■*% 

33 

35% 

-% 




m 

m 

IB 

-% 

IttXkOl 

nnw 

24 

1478 

28% 

3 

28% 

-% 





MMF. 

DIB 

B 

49 

m 

29 

Sb 

-b 








Ubob 



os 

0 

9% 

Sft 

♦ft 

013 

22 

72 

a 

21 

21 

■% 

map 

044 

14 

300 

n 

Kb 

W% 

-b 



«n 

id 

1ft 

1% 

♦ft 




433 

29% 


2 

-% 


30 

2K 

9% 

*% 

9 








ax 

a 2tro 
JOB 
IS US 

nesmo 

Mb 

BA 

13 

w% 

«% 

*d 

12% 

Uft 

M 

■ft 

12% 

13% 

♦ft 

■% 

■b 

-1% 

to tea 
*t Coax 

■aa* 

SIS 

21 

HI 

BK 

19% 

3 

2 

■11 

Mb 

K*« 

19% 

8*% 

«ft 

1Kb 

■% 

-a 

Ja 


IfaronCp 


637 X 19 (ft Sb 55% 
4B6B3W JBH Mb S*d 

1*11 70% 66% BB% 

847 U% H% Ift 
OW O 305 20b ift IBS 

mu sift 2Bd ad 

OB 17 « 47b 46% 48b 
09 27 4104 6ft Bft (ft 


PBMTOl 

27 SM X a 25% 



am 

SJ 

nnwf 

0* 251QSB ,79b 71% 73ft 

4 

Cto«4 

12 

no 17% 

MX 

9175® 67% 3ft 59% 

-ft 

Cafalta 


33 M 

Jfarof 

anw ro% & b% 

-ft 

Pm/XI* 

B 

94 R 

s H 

amt 

. £tmn 4*11 47% 4Bft 

•A 

Own ii 

032 

40BI4% 

J8CH 

.11 175 13 12% 12% 


CwaCA 

I* 

e is* 


seem 

MOM 


VO*# 

OMkiA 


706 ft 2% 2% 
320 a 37% 3ft 


OWN 

OudAi 

MSB 

■toNn 

0M> 

OB Stan 


» W X% ■% 
» 17 ft M 
a 884. h ift 
OX B 2* 4ft 4ft 
Ml 13 775 Bb 48% 
BJ2 a BOB « 39% 
062 « IB 4ft 0% 
6791 DA 2,', 
BUS 27% XA 
X 3427 4ft 47b 

12 0 34b 3ft 

B 16 37% 87% 
98 * 38 0% H 
SB =3 IU ft 


2ft -% 
ft ft 
aa -iA 

47% ft 
» ft 
aa ft 

47H -d 

*B +A 
ay. -id 

49% ft 
X% ft 
37% 

11 ft 
8b 


n w 


IM 

Kr. E 130a 

m 

lam tel 

■fee 

mtugm 

man x 

40ft 

aft rod 

♦% 

QrifeMT 

OX M 51 

»% 

19% Wb 

♦% 

Otetd 

142 14 110 

38% 

35% Jtt 

♦fl 

Wfa 

1*71 

17ft 

ii% n% 

-ft 

tear 

TIP 11 ESI* 

53% 

52% S3 

A 

teDariro 

024 9 782 

7ft 

7% 7% 


DM 

S 296 

73 

70% 70% 

■2% 

nm 

303 

75 

71% 72% 

•2 

feta 

60 12424 

3Jb 

31 11% 

-iH 

feto* 

038 61 nu 

53% 

H S4% 

-2ft 

te«4 

an ro « 

12% 

Ub 12% 

■% 

tenTfly 

79 4K 

30% 

29% 30% 


team 

40 3U 

1ft 

1ft 1% 


fepBrifl 

054 Z EX 

40 

39% a% 

■h 

teofcaH 

088 18 IBffl 

51% 

48% SOft 

♦ft 

tecta 

9BUBX 

01% 

48% 47% 

-4ft 

fete 

a JB2S 

Uft 

12ft 12% 

-ft 

FEMHIf 

em 

13 

12b «% 


feavlte 

s an 

aft 

23% 24 

-b 

tetaldi 

14 !M3 

raft 

11% C 

ft 

Ptaata 

mix 

■ft. 

«b 8% 

♦% 

noto 

ero a n 

37% 

31ft 32% 

*% 

PtaE4> 

012 10 ISX 

isa 

Uft Uft 

ft 

tar 

re six 

■40% 

37% 40% +2b 

AIM 

U 4770 

9ft 

9% 0% 

ft 

PUTBrif 

9 1074 

20% 

i*% ad 


team 

ace « ub 

35% 

2S% »% 

-b 

IM 

M S 

12% 

Vb 12% 

♦b 

tea Ua 

021 10 19 

20% 

aft aod 

-% 

team 

33 2ta 

10>| 

■Wb ISft 

-% 

pnmi 

It £ 

Nb 

» Kb 

♦% 

tepto 

ro 

®b 

oft 9H 

-ft 

tetaroro 

3t van 

*7% 

58% 5*i 

-ift 

Oatero 

U22BB1 

25% 

3*% 2+iI 


tafafai 

a ■ 

*% 

17% 37% 

ft 

Qtaka 

5011073 

46% 

46% 47H 

♦ift 

lfaWaa4 

B 1148 

25% 

«% 25ft 

ft 

Hro 

2003 

2ft 

tt 2% 

•% 

BMWBi 

T*7» 

IB% 

Mb U» 

ft 


p f ^g| 

Dfc. E 1QQ* lamCkmQtm 

SB «5 «A TI.% 

87 1ft ift 
19 

159 33 

144 ID ro 34 34 M 

, £ *, a ^ 

979 2B 2% 

100 


S ’"a 

is r? nj 


m zb a 
i% i% i% 


BUAa 


*3 SU 
37 3ft 


a a 

in n a 

18 77 B 55 6 

ax 11 1874 19b rod ro, 7 . 

a 5 5 5 

OX 31 46b 44% 4ft 

21 94 29b 28b Xi 

100 12 07 2% 2d 2A 

030 M 162 4ft 42d 42d 


ixr 64% (ft 64d +id 

taa asft 5ft S4% +% 


CranCS 

Cade 

Brin 

DM* 


mb 

BXft 

EfriBA 

EXMi 

faro. 

FtoA 


14 

ox a ns 


a a x 
a» robuioi rod 



JO 37% 37% 37% 

14 4% 4* 4A ft 


OX IE 
n STM 


ISIS 5 ^b Mb »Sb 
*42 B8% 3b 3% 

032170 S Wifi 


2JM 73 Ml% «6% 1 


on » 2 32% 

320 15 5 0 

ix ro a 


NB 2«3 2ft 3ft Ift | 


fewer oa » a »% ra 


ox n si a 2/b a 

093 26% 24% 25b 


Mrofe* 


a ID 36b 
092 a *84 «d 
7647 lid 
242E Bd 
206 23 4250 6Sb 
020 15 783 n2B% 
912 17 X 5% 
022 N 4216 U*b 
700 to 17% 
045 II 2123 17d 
12 47M S3 


ft ft % 

«A 4S% ft 

ft 1|» 
sa a -% 

*4% Eft +1A 
25% 26b 
5 5 ft 

«7% «7fl ft 
B% 7 ft 
17% 17A 
8 U ft 



Srtto* 

totnd 

STOK 

Mia 


SUM* 

SMK 


T-cas* 

TJfcnPi 

TBCCd 

TCACabb* 

IQOpK 


T9CS fe 
TaOgraftl, 


H M 

to e m 6fak in 

050 * 441 16 1l% 

K BB 28% 28% 
a OX 17 19 37% 37% 
on 7 6% 
210881 49% 39% 
21 an Mb 22% 

3BK7 9% R& 
191707 u»% 2 #b 
040 17 119 15% Ob 
» 544B BE4b fflb 
OH3C 3413 % 7b 

» BB 55% 54 

1301 5% 

OX a 3005 |79% 

19 12U 9% 

084 » 273 62% 

23731 53% 
a 45M 47% 

IX 12 11 56% 

39 1132 45% 

799 11% 

S3 B32B 32% 
4519621 71(1 
001 62 5700 Mb 
026 28 BOM 45 


«% ft 
a -i 
57% 

Ed ft 
ft*, -lb 
a ft 
BA -2d 
»a ft 

13% ft 
61% <4% 
7b ft 
54,'. -li 


3Cn* 

1W 


sa tb 


3% 3d 
7SU rad 
8% SB 
si a% 

siH sit! 

45% 0 

95% 55% 
43b 45% 

Hft «% 
31A na 

68% 70% 
JJb »b 
*5% 4ft 
3« 34 

5% 5% 


WHOi 

Uft? 

TO 

lift 11% lift 


riteTwi 

WML 

MriKl 

02* l* 

301 

55% S4b 55% 

♦i% 

l«9w 

re 

47B 

22 21% 21ft 

ft 


lotto 

33 

re 

20% SO 20 

-1 


torn 

023 

S23 

3ft 3d 3% 

ft 


rnnHW 

27 2170 

28% 27% Oft 

-U 

■Mta 

Mai 


227 

M 3% 3% 

ft 


Imtt 

in K 

MS 

40 38b 38% 

-J 

ten* 

rente 

42 MSI 

19 1B% lBft 

-a 


t»«4 


277 

2% 2b 2% 

-% 


[nasBkC 

lid a 

22S 

3% 23% a 



TarogUB 


97 

t% 1% Hi 

♦i 

Irite 

luma 

a 

« 

■*» aft B5% 

•% 

MM 


If W 


faack 

ta E 

vm 

to law tel 

toi 

ta* 

815 U 

27 

M% 2ft M% 

ft 

(fate* 

2x a 

721 

*72 88% 71% 

♦ift 

IBEaagr 


317 

7% 6H 7 

ft 

IS SUM 


n 

1% 1% 1% 


ifi tei 

072 Z 

4a B73b 72% 72% 

•% 

U5t caro> 

Q« IB 

an 

M 29b 2»ft 

-% 

IMTeto 

050 24 

3 toift i«ft uha 


ux 

1*3 

BBS 

5% V. 5% 

♦% 

*ta*» 

023 TB 

sa 

22% 22% aft 

•Jl 

ttealM 


W1 

19ft IS 19 

♦H 

«Wn 

024 M 

381 

17 35% 35% 

-i% 

nta 


2212 

40% 37% 38% 

-2% 

*■ 

34 

1227 

22bd20% 21 

ft 

Monte 

ei 

ro 

10b 17% l*b 

ft 

HSim 

IS 7871 

SOft 19% 19% 

-ft 

vtrinBi 

on 

2*2 

aria a% 29% 

-1% 

tariLX 

IE 5122 

27% 26% 27% 

*% 

wamaeck 

a 

4Bn 

«i 8% Bft 

ft 

MMX 

170 33/8552 

73 72 72ft 

♦d 


035 14 

201 

20% Z7b 27% 

■Id 

*0-40 1 

173 a 

201 

a a 28% 


Hneilna 

BID IB 

E44 

2S% 2S% 2S% 


■an Be 

0« a 

-T9 

3*% 14% 14% 

-b 

BMtfM 

53 1BJ1 

B33 32 rtJ 

ft 

WSH 

19 2323 

31% 11 31ft 



X 3455 59% 58% 67% -1% 

028 » 2 13% 13% 13% 

1WBWJ aft «3U 44% ft 

652 IB 1533 11% IB t* ft 

OX 30 a e% S5% 95% -Ib 

040 a 1157 21 20% 2DU ft 

315401 44% 42% 42% -IR 

B 2 B 1 au% IB 16 % ft 

in* ft 4ij 4% ft 

517*3 IH Hid I12A 4d 

ian a it% nU ft 

375 491 7% 1% 7% +% 

MB3TO SlH X 50% ft 


AMEX PRICES 





to e row im im Bm am 


X M 3% 
« IX a 220 21% 

on 17 in *4 
51 » us 

i n E% 

OSB 22 811 Mb 

3X0 I7d 

27 131 « 

19 4822 S% 
11 0 16% 
Ofl B X a73% 
IX IfiU 
IS 674 


IX 


$ 9 10 % 

» 19 14 d 

d a 

14 39 5% 


4 ft 
m us 

sss 

H «% 

49b 44% 

34,1 34R 
ra% i6% 
rab 73b 
Mb 18% 

I a 

Mb Mb 

a a 

ft m 



EASDAQ 


EAgWttaMfrimMWX»nBBniaMwEtf4nw5tt<»MniiM 

■ramwririi m 9u EASM3 8nek Uanari can tw Hugn ant ooH tnwtfa EaSOnO Mooien 


nm imsocbu 


Cotaprorr 

■mas 


VglUM 

mm 

Um 

QMtaV 

ITOflpM* 

Ctrong* Miw 
mta 

•to 

IM 

AOnCriO 



310BS9 

&ife 

2 a 

Gown Form* 

ihkoid 

-500 

477IS 

MM 

MKO 

faCtStons 

Dtae* 


♦4500 

73945 

aw 

raeo 

faBogpwxs 

UES730 

♦0375 

170240 

760 

auTb 

USS2LQS 

rnifi 

♦0525 

160047 

391300 

212 

170 

5075 

9 

WegtSiigSpL* 

LxuftHicjw 

DEM90 

iRtin 

♦W 

■23 

3520 

138840 

CM 

1015 

68 

a 

tej tented® 

IES&.75 

A*37S 

11»4 

1031a 6inX 

Utae 

US51TSS 

♦ia® 

ATOMS 

UBft 

TIBS 


GBPIA 

♦03 

ms 

7.15 

T.7 

Mat* an* 

USS007S 

♦ota 

4060 

t?4A 

B 

DrSotaanir^ 

IRdBM 

♦15S 

1(2094 

4625 

arare 

vn 

USS3&0 

■0375 

0 

4W, 

»4 

awT® 

USK.125 

■mm 

300 

BITS 

560 

OfUflkll 

U5S5B 

4025 

44310 


10375 

ESATTefaon 

LBSSSa 

+4X37S 

1137 

311875 I3a 

USS70 

<00 

isras 

/ta 

3125 

EJ53C3 Prod. J(L 

WS&m 

FTfWOS 

101775 

usxia 


500 

15015 

79*0. 

117 

IBS 

48.135 

SBB 

4075 

340 


USSU0 

semen 

•0125 

<2 

<200 

100 

U0 

1693 

1(450 

1303 

800 

30SS 

■325 

iqiaflhn* 

IB 

Bangaitoon 

ussa 

-on 

60116 

2 /a 

1X5 

Tndndy«lErin4* 

IKM* 

♦OB 

137392 

1015 

El 


Pncaaio. 3MW hmspmp m mancaaorav 
l«ro#«Mmidaqi» EAS34Q dIkm an doriod In 


UnHUwwmeriiMrinMivwfiMi 


13 ociaw motn sin mas EASOMJ can w nm t»i an Kino cob nt“ 

f» Xt 1 227 X 201 ana fa Land* flat 44-171 1 am 99901 
■ * HIM Ib IUb haut. ftr hrtw rimm (riaw fM Ume" 5»“» Swwc* 







ti! ,,>»** *• 


FINANCIAL times 


FRIDAY APRIL 24 1998 


STOCK 



MARKETS 



Flat dollar reminds investors of rate fears A^fralia fac^ 


i J 


woRifloyeiviEW 

Global equities had another 
day of taking stock. Asia 
was visibly mixed, Europe 
continued to drift lower and 
Wall Street made an uncer- 
tain start, writes Jeffrey 
Bmon . 

Weak bonds and a Oat dol- 
lar continued to call most of 
the shots, with the latter 
stubbornly holding below 
DM1.80 in the European 
trading day and reminding 
investors of the perceived 


upward pressure on Euro- 
pean interest rates. 

The latest German infla- 
tion data came in modestly 
under analysts’ expectations, 
but failed to take the warn* 
lng sting out of French man- 
ufacturing figures which 
supplied another clear 
pointer to the gathering pace 
of economic activity. 

The latest three months' 
figures taken together show 
French output growing by 
an annualised 11.1 per cent 
compared to the numbers In 


the quarter to last Novem- 
ber. 

Against this background, 
brokers are Increasingly 
peering into the unknown. 
Their conclusions are under 
stand ably tentative, but a 
number of points are begin- 
ning to take shape. 

The latest swirl of the tea 
leaves comes from Goldman 
Sachs, which expects tight- 
ening In the US and Europe 
to put about 60 basis points 
on interest rates over the 
next 12 months. 


By thon the dollar could 
be in the region of DML60. 
the broker says. This would 
be 14 per cent above this 
month’s DM1.88 lows, but 
would “probably not be suffi- 
cient to constitute the out- 
right dollar collapse that 
would be needed to spell the 
end of the Goldilocks recov- 
ery". 

In individual stock mar- 
kets, there were signs yester- 
day that investors may be 
switching away from the 
so-called olive belt, with 


Italy and Spain both racking 
up severe, losses. 

Aided by buying late in 
the day. France and Ger- 
many finished comfortably 
above session lows, while 
Norway, buoyed by a resuhs- 
led rally for local heavy- 
weight energy conglomerate 
Norsk Hydro, poshed to a 
record hi gh. 

In Paris, the GAG 40 index 
clawed back above the &800 
resistance level after the 
local bond, which had 
pushed long yields up dose 


to 5 per cent at one stage 
during the day, recovered a 
degree of poise. 

Programme selling was 
to be behind the shake- 
out in Italian equities, which 
fell 3.8 per cent and sent 
Fiat, which puts out a 
results statement today, 
down more than 5 per cent 
In Madrid, privatisation 
candidate Tabacalera faced a 
barrage of prctiSf-taking. tfe. 
more than 50 per cent .this 
year, the shares tumbled 
almost 6 per cent. 


stormy water 


Disney magic Milan leads bourses lower 


lends support 
to US shares 


AMERICAS 


Wall Street gave way to a 
mild sell-off In morning 
trade, with technology 
stocks and most blue chips 
turning lower, writes John 
Ldbote in New York. 

In spite of the generally 
bearish mood, three stocks 
just managed to keep the 
Dow Jones Industrial Aver- 
age in positive territory. By 
early afternoon the Dow was 
less than a point higher at 

9.177.21, while the Standard 
& Poor’s 600 had lost 6.27 to 
1,134^7. The Nasdaq compos- 
ite, weighted in technology 
shares, had a more dramatic 
fall, dawn 21.06 or more than 
l per cent to 1396^5. 

Walt Disney did its best to 
prop up the Dow, rising 
more than 8 per cent or $9g 
to $125% after the company 
beat earnings expectations 
late on Wednesday. Procter 
& Gamble, the consumer 
products producer, was the 
blue-chip sector’s second 
high flyer, up $3% to $87% 
after it released solid quar- 
terly results. 

Financial stocks weak- 
ened. American Express 
tumbled $S£ to $1023 while 
JJ*. Morgan lost $3% to $139. 
Bankers Trust fell $3% to 
$1323 la spite of a better- 
than-expected earnings 
release. Other stocks fell in 
spite of solid earnings, 
including Maytag, which lost 


$'/» to $52%. Among com- 
puter stocks. Gateway 2000, 
the PC direct marketer, slid 
$2% to $534 after reporting a 
solid earnings rise and a 38 
per cent improvement in 
first-quarter shipments. 

In the telecoms sector. Bell 
Atlantic fell $2£ to $95& 
after meeting analysts' 
expectations for its earnings. 
But WorldCom gained $4 to 
$433 alter reporting its first- 
quarter results. 

Internet shares were weak 
after an announcement by 
Netscape late on Wednesday 
that it planne d changes in 
its strategy. Some investors 
thought that other internet 
.companies might be hit by 
Netscape's moves, and inves- 
tors turned sellers. Lycos fell 
$5 or 8 per cent to $56% 
while Infoseek lost $23 to 
$293, down 8.6 per cent But 
Netscape's shares were bid 
higher, rising $% to $25%. 

The Russell 2000 of small- 
cap shares lost 2.78 to 488-36. 

TORONTO climbed to a 
record high at the opening 
as the gold and transport 
sectors offset losses in bank- 
ing stocks and a lower bond 
market 

By midsession, the TSE- 
300 composite index was up 
7.85 at 7330.10 in hefty vol- 
ume of 4L6m shares. 

Air Canada picked up 70 
cents to C$13.90 in heavy 
trade in spite of posting a 
first-quarter loss of 18 cents. 


Banacci boosts Mexico 


MEXICO CITY firmed as 
investors were encouraged 
by strong First-quarter earn- 
ings from Grupo Financier*} 
Banamex Accival (Banacci). 

The IPC index rose 29.3 to 
5,194 in spite of a larger- 
than-expected trade deficit 
figure released on Wednes- 
day. 

Banacci’s first-quarter net 
profit more than doubled 
that of last year, at l.ibn 


pesos. The bank said it had 
completed its capitalisation 
programme. Its B shares 
rose 1.05 pesos to 25.50 pesos. 
while the A shares rose 1.70 
pesos to 21.70. » 

SAO PAULO edged higher 
in spite of fears that the gov- 
ernment’s reform drive may 
be pared down due to the 
deaths of two politicians. 
The Bo vespa index rose 40 to 
11,743 on cautious buying. 


Jo’burg lower as golds surge 


SOUTH AFRICA 


Johannesburg was broadly 
lower although golds contin- 
ued to race ahead thanks to 
a firmer bullion price. 

The overall index lost 23.8 
to 8,286.3 and industrials 
were marked down 523 to 
9.834.6. Colds, however, 
jumped 60 - a 6 per cent 
surge for a second straight 


day - to 1.069. Financials 
were the biggest losers as 
the sector bellwethers were 
hit Stanbic lost R15 to R314, 
Absa 60 cents to R45.80 and 
First National 80 cents to 
R6.650. 

Analysts said the market 
consolidation had come as a 
relief and the weaker rand 
and softer bonds bad done 
little to improve sentiment. 


HjnOPE 

Widespread profit-taking 
sent MILAN tumbling 3.6 per 
cent after a day which saw 
some blue chips suspended 
in early business, as a large 
programme trade depressed 
the shares by their daily lim- 
its. The real-time Mibtel 
index fell 911 to 24352. 

Eni closed down L369 to 
L 12, 044, while Rolo Banca 
declined Ll,054 to L43.794. 
Among other heavy losers. 
Fiat lost L368 to L7.696 and 
Olivetti L94 to L2.317. 

Finmeccanica bucked the 
trend, rising L5 to L2.670. 
The shares were supported 
by the L2,000bn equity finan- 
cing expected next month, 
which should eliminate the 
company's dd>t- 

MADRID fell 3 par cent, 
depressed by Calls in other 
markets across Europe. A 
sell-off in the futures market 
aggravated the declines, 
with the general Index clos- 
ing down 27.1 to 867.16. 

Blue chips lost ground, 
with Telefonica down Pta50 
to Pta6,470 and Tabacalera 
losing Pta215 or 53 per cent 
to Pta3,480. 

Banks were lower. BBV 
closed down PtaSOO to 
Pta7,670 in spite of a 28 per 
cent rise in first-quarter 
earnings, at the higher end 
of brok ers’ forecasts. 

FRANKFURT lost almost 1 
per cent as the market 
lacked fresh direction. The 
Xetra Dax Index finished 
49.71 lower at 536237. 

Siemens. which 
announced it was turning 
over most of its PC business 
to Taiwan’s Acer, lost 
DM2.70 to DM111.30 . 

This added to the pain of 
Wednesday's 5 per cent fall 
when the group said that 
current year profits would 
not match its own earlier 
expectations. 

SAP prefc recovered from 
early losses to close DM6.35 
higher at DM917.35 . Ana- 
lysts noted that the shares 
soared earlier this month as 
investors awaited first- 
quarter earnings and rose 
again after SAP said on 
Tuesday that pre-tax profits 
were up 72 per cent 

Among motor stocks, 
Volkswagen settled DM32.60 
lower at DM1377.90. In addi- 
tion to the weak dollar, the 
stock was pressured by the 
continuing bidding battle 
over Rolls-Royce Motor Cars. 

Banks were marked down 
with Dresdner posting the 
biggest loss. It closed at 
DM106, down DM3.75 and off 
an intra-day high of DM1 1L 

ZURICH finished a volatile 
day weaker as selling in a 
number of index heavy- 
weights sent the whole mar- 
ket down. The SMI index lost 
43.4 to close at 73653. 

ABB suffered a roller- 
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coaster ride, falling 2 per 
cent early in the session 
before staging a recovery. 
The electrical engineering 
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group's early weakness came 
in the wake of first-quarter 
net profit figures at the 
lower end of expectations. 

Subsequently, investors 
decided that the Improved 
margins were a positive sign 
in spite of a fall in. turnover - 
The shares finished SFrl5 
h igher at SFr2,331 with Mar- 
tin Ebner’s BZ Bank, which 
already holds 11.6 pa 1 cent of 
the voting rights, among the 
buyers. 

Among the blue-chip los- 
ers, Novartis, volatile in the 
past few sessions, lost SFr24 
to SFr2,406, and Roche certif- 
icates dropped SFr255 to . 
SFrl4,900- Nestte continued 
to slide, losing SFrl8 to 
SFT2J597. 

Among financials. Credit 
Suisse Group continued its 
rumour-driven advance, 
adding SFr7.50 to SFr330. 
The bank has repeatedly 
refused to comment on spec- 
ulation that it was planning 
a merger or acquisition. 

The recently volatile Bal- 
oise jumped SFr64 to 
SFr3,579 as the group 
announced a 42 per cent rise 
in 1997 group profit and the 
sale of its US subsidiary. 

PARIS was unable to 
break out of consolidation 
and the CAC 40 index lost 
12.94 to 3,822.13. Volume, 
however, picked up. boosted 
by the close of the monthly 
trading account 


Seoul tumbles on crisis worries 


ASIA PACIFIC 


A government think-tank’s 

report on financial sector 
reforms raised the spectre of 
another financial crisis, and 
sent SEOUL tumbling &5 per 
cent 

The report by the Korea 
Development institute said 
that any delay in introduc- 
ing reforms could hasten 
another crisis. The institute 
also put the cost of reform at 
Won67,000bn over five years. 

The composite index 
closed 1&27 lower at 416.54. 
while the banking sub-index 
took a 8 J 2 per cent hit 

Brokers said potential 
labour disputes also hurt 
market sentiment The mili- 
tant umbrella Korean Con- 
federation of Trade Unions 
said on Wednesday that it 
would not take part in three- 
way talks with government 
and management 

But shortly before the 
market closed, Kia Motors* 
labour union said it would 
end its partial strike from 
Friday after the court- 
appointed administrator 
promised to try to avoid sell- 
ing the ailing carmaker. Kia 
shares, however, fell Won300 
to Won4,G00. 

TOKYO was flat as ioves- 


South Korea 
Korea CDmposSe 
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tors waited for details of the 
next Y16,000bn fiscal pack- 
age, Reuter reports. 

The Nikkei 225 index 
edged up 0-15 to I5,76L69. 

Financial authorities tried 
to talk up the expected 
effects of the package on the 
economy. Eisuke Sakaki- 
bara, vice finance minister 
for international affairs, said 
Japan's economy was bot- 
toming out and that the 
stimulus package would 
start to have a positive effect 
in the summer. 

Bank of Japan governor 
Maaaru Hayami acknowl- 
edged the weak state of eco- 
nomic activity, but said he 


expected the package to help 
bring a recovery. 

Some analysts pointed out 
that the pessimism over the 
Japanese economy was over- 
done. 1NG Barings in Tokyo 
said rampant pessimism had 
prompted markets to dis- 
credit the package . even 
before it was announced. 
Richard Jet-ram, chief econo- 
mist, said the measures 
would push the Nikkei up to 
1&Q00 by the end of June. 

The Topix index of all 
first-section stocks rase 3.00 
to 1.21&66. Losers led gain- 
ers by 575 to 521 with 151 
issues unchanged. 

Investors focused on cor 
porate profit announce- 
ments. Kao. which said It 
expected a profits increase 
for the current year, rose 
Y136 to Y1.916. 

Companies which recently 
announced share buy-back 
plans led the gainers. Tokyo 
Steel Manufacturing, was 
the largest winner, adding 
Y68, or 14 pm* cent, to Y557 
while Sumitomo Metal Min- 
ing gained Y47, or 9 per cent, 
to Y551. 

BANGKOK fell steeply In 
weak volumes. The SET 
Index ended off 9.32 or £1 
per cent at 427.4L Sentiment 
was partly depressed by talk 


of some Bnawriai companies 
having problems meeting 
the central bank’s new pro- 
visioning regulations. 

The banks sector fell 2.7 
per cent and the finance sec- 
tor 2.8 per cent Bangkok 
Bank was the most active 
stock, easing Bt2£0 to BOT. 

SINGAPORE rallied in 
spite of a dull day for market 
heavyweight Singapore Tele- 
com. The Straits Times 
index rose 21X34 or L4 per 
cent to 1,495.86. 

Property shares led the 
upturn with the sector index j 
gaining 2.1 per cent City I 
Developments added 80 cants 
at S$7. Telecom touched a 
session low of SS2.4S before 
ending 1 cent easier at S$2JS0 
on competition worries 
ahead of the annnimngniBnt . 
of a big local fixed-line 
Scenes. 

KUALA LUMPUR, wel- 
comed Rashid Hussain’s 
announcement of funding 
details for its Sime Rank 
takeover, although news 
that Rashid needed M$2.4bn 
to recapitalise the group in 
the merger slightly damp- 
ened sentiment. 

The composite index 
ended 8J37 or L4 per cent 
higher at 628.24. It traded 
between 61923 and 630.71. 
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Motor stocks went against 
the trend, countering weak- 
ness in their German coun- 
terparts which were hurt by 
the weak dollar. Peugeot 
climbed FFr17 to FFYI.020 
after Claude Satinet, the 
head of its Citroen division, 
said new car sales in France 
would show a 10 per cent 
rise for April. Renault was 
FFr2_9Q higher at FFr268. 

Alcatel saw heavy trade of 
FFr9 63m, closing down 
FFr21 to FFr1,089. The share 
has, pulled back from its 
April 2 high of FFrL223 on 
profit-taking, highlighted by 
the placement of a L9 per 
cent stake by US institu- 
tional investors on Monday. 

Danone gave up FFr16 to 
FFrL390 ahead of flat first- 
quarter results, that came 
after the market closed. 

Among increasingly 
sought smaller stocks, Pri- 


T*iaga» surged FFr32 or 6.7 
per cent to FFr506 on an 
upgrade from a local broker. 

AMSTERDAM tracked 
weak German equities, drift- 
ing lower throughout the 
session to close with the 
AEX Index off 15.06 at 
1.1TL55. 

Financials soaked up some 
of the heaviest selling, with 
Aegon sliding FI 4.40 to 
FI 278^0 and ABN Amro FI 1 
to FI 52J10- Fortis Amev 
eased 60 cents to FI 126.40, 
supported by talk it was 
dose to a successful conclu- 
sion to its “merger” talks 
with Generate Bank of Bel- 
gium. 

Philips, up 21 pear cent in 
the first three days of the 
week, came off FI 2.70 to 
FI 182.60. Software group 
Saan rebounded modestly, 
adding FI 2^0 to FI 99 JO. 

Brewing giant Heiheken, a 
strong market lately ahead 
of this week's annuel meet- 
ing, continued to gain 
ground, adding FI 10.60 to 
F151L80. 

STOCKHOLM declined on 
a disappointing earnings 
report from Ericsson, and 
the general index fell 23.58 to 
3,549.99. Ericsson fell 
SKrI3.50 to SKT407.50. Its 
weaker-than-expected earn- 
ings announcement followed 
that of Volvo and Scania on 
Wednesday. 

Written and edited hy 
Michael Morgan, Jeffrey 
Brown, Emiko Terazono, 
Peter Hall and Paul Gregan 


Australia’s bitter waterfremt 
dispute has weighed on the 
Australian dollar over the 
past two weeks, but so far 
has had a limi ted effect mi 
the country's stock market. 

The benchmark All Ordi- 
naries index has reached 
new highs on the bach of 
continuing gains in the US 
market and growing specula- 
tion about an interest rate 
cut Yesterday, it rose 21 to 
.2,877.8. just shy of its 
all-time high, on a surge in 
mining stocks. 

The picture is likely to 
f-hnng p if the conflict Intensi- 
fies between the powerful 
Maritime Union of Australia 
anri Patrick, one of the coun- 
try’s largest stevedores, over 
the dismissal of 1,400 work- 
ers this month. 

A federal court ruling yes- 
terday In favour of the union 
makes further industrial 
action virtually Certain- 

Business executives have 
warned the dispute — now In 
rts third week of crippling 
dy fr strikes - could cut into 
frar-niriffg, particularly among 
exporters and companies 
reliant on imports. 

Manufacturers like Toyota 
Australia «nd Rothmans, the 
cigarette maker, have said 
the dispute could put jobs at 
risk as well as cut into earn- 
ings. 

Meat, wool and cotton pro- 
ducers say they have already 
been hard hit Mining and 
other sectors, however, have 
been left relatively 
unscathed thanks to their 
use of bulk carriers unaf- 
fected by the dispute. 

In the current bull run. 
brokers say they are advis- 
ing clients to focus in the 
short term on companies 
dependent on domestic reve- 
nue and avoid those based 
on shipping. 

The court’s ruling yester- 
day in favour of the union is 
a blow for the government 
and could raise short-term 
concerns about the outlook 
for the economy. 

The Australian dollar is 
likely to take a further hit 
from the -ruling. But the 
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market broadly sees the gov- 
ernment's support for Pat- 
rick as a fight for waterfront 
reform and greater produc- 
tivity. said Marcus Tuck, 
strategist at HSBC Securities 
in Melbourne. 

“The market has these 
issues in mind when It looks 
at the dispute, and you don’t 
sell down the market 
because it’s a fight worth 
fighting." he said. 

The continuing robust per- 
formance of key sectors such 
as banking stocks will 
ensure investors will want to 
continue participating for 
the time being, he added. 

“It's a global bull market - 
domestically, we’re enter- 
taining the idea of another 
rate cut. and the banking 
sector is continuing to gain. 
The dispute adds uncer- 
tainty, for sure, and the mar- 
ket would have been even 
higher without it, but that 
will not deter investors for 
now," he said. 

Others are less optimistic, 
with some brokers predict- 
ing an investor exodus from 
shares in all export and 
import-reliant sectors. 

“We could see the domi- 
noes begin falling if you see 
more plant closures or lay- 
offs, and any further slide in 
the Australian dollar will be 
a negative for a much wider 
range of stocks than cur- 
rently affected." said 
another analyst 

Gwen Robinson 
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RICHARD DONKIN 


Outsourcing the hassle 


The idea of paying an outsider to recruit 
. employees is taking hold in the UK 


Can you afford to contract 
out something as Yita] as 
recruitment? The question 
some companies in 
fastanoving and hi g hl y 
competitive sectors may be 


is can they afford not to. 

The idea of managed 
agency agreements - 

brin g in g ja an outsider to 
handle all or parts of the 
recruitment process - 
emerged in the "US some 
time ago but is be ginning to 
cross over to the UK. Robert 
Walters Associates, the 
quoted recruitment 
company, launched a 
specialist arm called 
Resource Solutions to handy 
recruitment management 
towards the end of 1997. 

The idea is that Resource 
Solutions takes over the job 
of engaging the recruitment 
agencies, sifting the CVs and 
drawing up the shortlists. If 
the client asks for the 
service, it will also conduct 
preliminary interviews or 
carry out psychometric 
testing and same skills 
training. It can also provide 
recruitment specialists to 
companies to help handle 
peaks in recruitment 


demand The main use for 
the service so for appears to 
be in investment banking in 
the management of 
temporary contracts and for 
the recruitment of middle- 
and back-office people. 

“Companies are 
outsourcing the hassle 
factor. Because we're in the 
market all the time, we 
know the quick entry points 
into the veins of talent 

‘Because we're in 
the market all the 
time, we know the 
| entry points to the 
veins of talent* 

which are not always in the 
UK,” says Ben Anderson, 
executive director of Robert 
Walters. 

There does not seem to be 
anything too special about 
the foot that the company 
knows where to find 
Antipodean professionals 
keen to fond their travelling 
by working in the UK City 
recruiters have been tapping 
the market for Australian 


and New Zealand 
accountants for years. 

But one nerve) feature of 
Resource Solutions is Its 
independence from the 
recr uitm ent side of Robert 
Walters, which must 

compete with other agencies 
to meet client requirements. 
"11*8 not being used as a 
Trojan Horse for Robert 
Walters to shoe horn in 
unsuitable candidates," says 
Andrew McNeffis, director of 
Resource Solutions. 

"We are representing the 
client and we are bringing 
our expertise into the 
process. Every candidate, for 
example, most be treated 
with respect because they 
might be customers of the 
recruits- or they might have 
a parent doing a deal with 
the hank This bng 
happened." 

Mr Anderson says: “We 
don’t even think of ourselves 
as a recndtment company 
anymore. Ultimately we 
want to offer a fuD service 
for training and 
development." 

Another feature erf the 
service is that the company 
can often fix im employees 
with another contract 
totalise or point out to a 
line manager that an 
individual's rerisHwg 




RECRUITMENT 


contract is coming up for 
renewal. But why should 
personnel departments farm 
out so much of their work? 

Part of the problem is that 
pared down personnel 
departments are expecting 
Una managers to handle 
recruitment to a greater 
degree and many of these 
manag ers are struggling to 
cope. 

Such arrangements may 
suit some more than others 
but in areas where there are 
peaks and troughs to staff 
demand and where the 
business is constantly 
changing, outsourcing 
agreements would appear to 
have a strung future. 

Further signs that the UK 
economy is slowing down 
emerged this week with the 
release of the first-quarter 
indw of advertised demand 
far senior executives 
published by MSL Search 
and Selection, the 
recruitment consultancy. 

Demand for senior 
executives was 8 per cent up 
mi the same period last year. 
But the slowdown in 
demand is apparent when 
compared with the 24 per 
cent increase in the first 
quarter of 1997 on that of the 
first three months of 1996. 
Another sign of a slowdown 
is the foil to advertisements 
for sales and marketing 
executives. These rose by 
just 3 per cent on the 
number that appeared In the 
first quarter of 1997. 

Bernard Doyle, managing 
director of MSL, points out 
that demand for sales and 
marketing jobs tend to peak 
to the first quarter of the 


MSL recruitment index 
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year. "This suggests the 
outlook is less promising 
than to recent years,” be 
says. 

All the separate job 
categories registered 
increased Hi»maM Demand 
fell back in just one industry 
sector - high technology - 
while retailing reported the 
highest rise in demand of 



WORKING BRIEFS 


any sector. The curve of the 
index’s seasonally adjusted 
moving annual total - it has 
tracked demand for 
executives since 1995 - is 
approaching record levels 
but, although it is difficult to 
judge, it may be starting to 
peak. 

richarddankmfniFT.com 


Heidrick close to 
overtaking Kom 
Ferry in US, says 
ERN survey 

Kom Ferry International has 
stayed at foe top of the 
international headhunter 
revenues league table 
published by Executive 
Recruiter News. Revenues for 
the tax year ending April 30 
were expected to be S301.1m 
(E1802m). Russell Reynolds 
Associates had the highest 
revenues per headhunter, of 
5631,164, with Egon Zehnder 
coming second and Spencer 
Stuart third, both toppmg 
$500,000 per partner. 

In the US, where the largest 
firms recorded average growth 
of 24 per cent in 1997. ERN 
says Heidrick & Struggles are 
dose to overtaking Kom 
Ferry. Heidrick & Struggles is 
| following a trend in the US 
with plans for an Initial public 
offering of 20 per cent ot its 
shares. Some firms have used 
IPOs to realise value for 

shareholding partners but 

Heidrick says it is seeking 
new capital to expand. 

Tests at the top 

Should senior executives face 
psychometric tests when they 
already have a proven track 
record? Signs that more 
companies expect their mod 
senior recruits to undergo 


some form ot testing emerged 
in a survey by Capita HAS, 
the recruitment consultancy 
that specialises in such Forms 
of testing. It found that some 
60 per cent of 300 managers 
surveyed In pasts with salaries 
in excess of £40,000 had 
been asked la undergo a 
selection exercise The 
company said this included 
tests to measure literacy and 
numeracy and one-to-one 
interviews with psychologist? 
The biggest use ot such 
methods was in the pneato 
sector. 

Which IT skill? 

Recruiters have been 
forecasting that information 
technology skills are going to 
be in increasing demand well 
into the next century, with the 
US alone expecting to need 
1m more IT workers in the 
next decade. But it vou are 
going to learn fT skills, are 
some more valuable than 
others? According to figures 
supplied to tha US IT sector, 
employees in The US v.itn 
skills in SAP. Lotus Notes and 
Boon can command salaries 
between 73 per cent and IS 
per cent higher than those 
normally paid for IT skills 
A recent surve\ m 
Computer Weekly . quoted in 
the latest Management Pay- 
Review by Incomes Data 
Services, found that Unix was 
the skill in greater-? demand m 
ihc UK. 

IDS fee 0171 250 J-W 


BANKING FINANCE & GENERAL APPOINTMENTS 


Sales Manager 

Unibank Markets 


GLOBAL FIXED INCOME 
PORTFOLIO MANAGER 


London 


Unibank is a leading financial 
services company in Denmark 
aiming at acquiring a promi- 
nent position m the Nordic 
marker. 

Unibank mill crane gnat 
customer satisfaction through 
high professional competence, 
efficient business processes and 
modem technology. 

Unibank is an attractive toenk- 
place where team spirit and 
customer focus are important 
criteria for individual success. 
TO demand and reward profes- 
sionalism, enthusiasm and 
ability to change. 

Unibank has 9,600 staff, 375 
branches m Denmark and a 
presence in 15 countries round 
the world. 


Unibank Martels is Unibank’s . 
department for trading in and de- 
livermgadvice an bonds, foreign 
exchange, de riv at iv es and short- 
term interest-rate instruments. 
Being an active and very signifi- 
cant participant in Scandinavian 
EX and money market products, 
Unibank Marians is primary 
dealer for the Nordic central 
banks. 

Unibank Markets carries out its 
activities in the Nordic countries, 
Tokyo, Singapore, London and 
New York. The diems of Uni- 
bank Markets are large national 
and international investors, 
corporates, public institutions 
and high net-worth individuals. 

Institutional and Corporate Sales, 
which employs 110 people at pre- 
sent, is one of the offices in Uni- 
bank Markets responsible for de- 
livering advice on and trading in 
all products offered by Unibank 
Markets. 

Sales Manager 

Working in a team, the successful 
candidate will provide advisory 
services in respect of de riv a tives 
to either large I>arnsh corporates, 
Nordic cHenis or overseas diems. 

. "■ * I 

The ideal applicant wfll have a 
nmiiiiu ju.il of three years’ esperi- 


est rate derivatives, inducting ex- 
perience in interest rate and cur- 


tions and IRGs. 

You have a commercial mindset 
and the motivation to work hard 
to achieve your goals. You have 


analytical skills and axe inventive 
and extroverted. . _ _ 

Yon have an interest in the finan- 
cial markets and have excellent 
interpersonal skills enabling you 
to work in a demanding and hec- 
tic international euviiunmenr. 

You have a Master’s or a Bache- 
lor’s degree in business finance or 
in macroeconomics. 

We offer 

An Periling and challeng in g job in 
a dynamic team, presenting good 
career opportunities and offering 
prospects for personal develop- 


You will be offered good oppor- 
tunities to pursue training, and 
salary and pension will reflect 

For farther information, please 
contact Ms Else Norris, Rrst 
Vice President, Danish Corporate 
Sales on +45 33 33 18 12, 

Mr Mads Jakobsen, First Vice 
President, Nordic Sales on 
+45 33 33 16 90 or Ms HeUe 
Johnsen Dreyer, Head of Over- 
seas Sales on +45 33 33 38 S3. 
Please send application and CV 


Unibank A/S 
Human Resources 
\fe s t erbr ogade 8 
DK-1786 Copenhagen V 
Am Ms EE G Kiel 

not later than 24 April 1998. 


Unibank 


Appointments Advertising 


Our client, one of foe world's leading Securities firms is 

currently Seeking an outstanding individmJ to join" its Global 

fixed Income Team as a Portfolio Manager to undertake a 

truly demanding role. The remit will Include foe following: 

■ Building an array of analytical took and quantitative 
modds in a variety of Freed Income markets to analyse and 
measure interest rate, yield curve and currency risk in 
global fixed income portfolios. 

■ Measuring foe contribution of individual or regional 
exposure to overall risk and developing performance 
attribution models using these measures. 

■ Directing foe development of real time trade support systems. 

■ Extending global risk measures to include corporate; 
mortgage and emerging debt securities in global fixed 
income models. 

■ Measuring, managing and hedging prepayment risk in 
US mortgages. 

■ Acting as Portfolio Manager with specific responsibility 
for analysing multi-country yield curve trades and foe use 
of derivatives. 

* Devising strategies which tr an s form our fixed income ‘alpha 1 
into products that outperform non US equity indices 

■ Extensive marketing and client service responsibilities. 


The successful candidate will he Kkeh to puwev. the f.illiuviru: 
■"Firet doss technical ability combined with creative flair 
and a proven trade record m buwncvs development . 

■ Leading edge expertise in modelling and analysing fixed 
income portfolios ami in using new technologies sui.li .is 
real time trade support systems. 

■ A background of academic excellence, preferably to 
doctorate level. 

■ At least seven years o! Portfolio Management and 
Analytics experience in fixed income products. 

■ Superior computing skills, ideally including C++. Cohol. 
Basic and Fortran combined with excellent database- 
design ability. 

■ Consulting experience [preferred, hut not essential] 

A generous package commensurate with qualifications and 
experience is available. To apply, please send a cmenng letter, 
and CV, quoting ref. 21 56, to: The Confidential Reply H milling 
Soviet; Asodates in Advcnxang [.MAI. 5 Si Johns Lane, 
London EC1M 4BH. 

Your application will only be sent to this client. Please 
clearly state any organisation to which >our details should 
not be forwarded. 


CUOL 



HR MARKETING & COMMUNICATIONS 



FINANCIAL TIMES 

No FT, no comment. 

Business Development Unit 

BUSINESS ANALYST 


£neg 


The Financial Times Group is looking to recruit an exceptional recent graduate with strong analytical skills into its Business 
Development Unit. The position would particularly suit a trained consulting or invesunem banking analyst looking lor early line 
management responsibility. 

THE GROUP 


The Financial Times Group is based around the Financial Times, foe world's leafong business title and one ot ihc lnslcsl growing and 
most profitable newspapers in the world. 

Our objective is to create a tightly knit business information group powered by the strength or the Financial Times brand. On line and in 
prim, we warn the business community to look to us as the premium source of international business news, comment and analysis, and 
bs the world's leading provider of management development materiaL 

THE ROLE 


The Financial Times Group Business Development Unit reports drrectiy to foe Group Chief Executive. The Business Analysis' primary 
role is to help foe board develop foe group’s strategy and to catty out appraisal of major investment. Business Analysts alvo lead 
business development projects that cut across the operations of all dep a rtments and companies. 

Our aim is to train recent graduates to feed foe next generation of profit centre managers within ihe group. Business Analysts' 
managerial skills are developed by working with the group's senior management team on a day-to-day basis and via project 
management e x perience - a successful applicant can expect to be promoted rapidly into a line management role. 

YOUR EXPERIENCE 


We arc looking for 

* A mi n im u m of 2 years* graduate training at an iqvestmaM bank, strategy c o nsultan c y or consulting arm of an uevountancy firm 

* Well-developed analytical and business problem solving expertise 

* Effective oral and written comimmirairions 

* Strong interpersonal ability to provide foe basis for a fast-track career in management. 

For farther information, or to submit a curriculum vitae, please contact: Richard Leuhmanu 
Deputy Group Finance Director, Financial Times Group, One Southwark Bridge, London SEI 911 L 
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- CAPITAL MARKETS 

LEADING EUROPEAN INVESTMENT BANK 


BUSINESS CONTROLLER 


LONDON 


& EXCELLENT 


TTrtf IfHfag in w ni a tl^ Kwl *rn»mnww Kw* np-m* in ftl mumta and employs more than QflBO 
people. With Its London based headquarters, die opted markets and sec uri ti es trading group 
pmw fc ta a oamp m eho alwe cage of products and services fa the pcm of Mt, equity and rdated 
currency sod Interest tfc nsk miU^csKuL 

Woking cfosety wteh die Business Mangas of the CsptaJ Marinas Group, dris high profile 
project team provide consufcancy services to ifae Prom, Middle and Back Offices. Tbc main focus 
of die team is to proactfcdy enhance the coacrol environmeot in order to mmtfvwr opeaticml 
risk and id prepare die tastes for the oexr auSenaiam. la depth atMfysfc ot came processes, 
s ub seq u ent coosafnacf an change management issues sad strategic phoning advice for future 


Bc^MosflM&do «fl taetade: 

sadj^iom^aiiQn and aadtctfcnnDactxsndpiocediBes and Ideodficadoo of weaknesses 
gearing and fan ptapent tag tooratht etdanerangns to op e rating policies 
irptcsemdon on several steering co m t nflTtea indix&Qg war 2000. EMI', and new prated 
development 

validation of tbc processes retuteg to Ae evaluation or patinas, routes and dslc sake 

Tbe snecessfaj canctirfair is ffledy to have a background in control or audit for Soaocta] 


• 3 


badness growth are critical to tbe team's success. 


a sao^ a c a d mte background 

a recognised wcooasuDcy qualification with a retnt u n w in of two years post qualification 


experience, piefaabty gained in an tawanwa 

a good uodetsranding of capital inathcB|»wbicts 

• a creative sad dynamic approach to bwta® _ . , 

Imaaaed appBcang should cocoa tot WuPrinyon J w _ , 

0171 915 WS7 to discuss tbc tote, atomatifeiy write endostag a detailed __ 

«Mrwi g c m r e nt lauuoaatioo pt rta ge to Robert Walters Associate*, l 

loaOoa, WC2E9HE, fine 0171 915 8714. 

w» e®ifcby M % 1 jliuiwiiii'fi mm Web: hrtp^/WtCWJObo t waltertXOSB 

You may also apply via bap«//Bi»xoin/lto&e^ 




ROBERT WALTERS ASSOCIATES 


LONDON 


W I H D S o a 




IIIIIILI 


PKAItKFUlT 




O N S K O N C 


1 Y D J» t V 


N I L 1 O l< I K I 


i s i a » e 


WELLINGTON AUCKLAND 



A Career Without Boundaries 


Opportunities in European Real Estate Acquisitions 



Financial Market Analysts 


1 ’.il l'' 


General Electric (GE) is a diversified technology, manufacturing and services 
company, which employs in excess of 290,000 people worldwide and generates 
annual revenues of US $90.8 bfllioo. Part of the GE Group, GE Capital is one 
of the largest and most successful finanrfal services companies in the world. 

It has 21 core European businesses, one of which b GE Capital Real Estate, a 
world leader in property investment, financing and investment lending, with 
assets in excess of US $15 billion. Currently ^mharfcing on a major expansion 
programme throughout Europe, we are looking for both Analysts and Associates 
for our Paris based European Acquisition team. 


As an Analyst your brief mil be to support the team by developing, applying and 
managing financial models to value and structure large real estate portfolio and 
corporate acquisitions. Tbe role involves Easing with senior contacts both 
internally and externally and to succeed in tbe role yon wiO need robe of 
graduate calibre and Hilmgral fo En glish and another European language. 

Ybu will have experience of financial modelling, structuring and analysis. 

Highly mobile, you will possess good presentation skills and be technically 
proficient, creative and motivated. 


The postion trill concentrate on identifying potential fc&qtrisiQons with a 
particular irnphara r>n either Germany nr Italy Vhn Will awn the financial 
viability of proposed investments, spearhead due diligence efforts on 
acquisitions, evaluate markets and prepare investment and financing proposals. 
In constant contact with clients and external professionals you will be involved 
in presentations. This high profile role demands a strong financial background 
and ideally a finance or Accounting qualification augmented by an MBA. Tbu 
will have an analytical mind, excellent modelling skills, a knowledge of 
corporate finance and be'bQingual in English and German or Italian. 
Experience in the Real Estate sector is an advantage. We seek self sorters who 
are able to work as pan of a |Mm to achieve common goals. 

Both positions have excellent prospects for progression. Please write with full 
CV, including current alary details to Rebecca Leach at Macmillan Davies 
Hodes, Response Management, Salisbury House, Bluecoats, Hertford SG14 
1FU. Please quote reference SKI 143 if applying for the Analyst position or 
SKI 144 for the Associate position. ' " 


As an Associate you will be ready to take on a leading role in helping the 
European Acquisition Team grow our business throughout Europe. 



GE Capital 
Real Estate 


r«. Nl ~- 


An equal opportunity employer 


*Tmtoaak of Gerund Electric Company, USA-, ufach is not 
connected with iheEngSsh com pan y of a sretdar name: . 


i*. 


4CAST the unique multi-media analytical service 
offered on subscription to financial Institutions 
throughout Europe and North America continues to 
grow rapidly since launching in 1 995. It now has two 
important openings, in London and New Ybrk. 

(n London, we are looking far a macro-economistfmartet strategist to 
specialise In the analysts of the German economy and capital marirets 
In an EMU wide context Candidates would be expected to hold a 
graduate qualification with a strong bias in Macro-economics and be 
fluent in both German and English. 

In New Vbrfc, we are looking for a US fixed income strategist. The 
successful candidate Is expected to have a degree in finance or 
economics (a relevant post-graduate qualification would be an 
additional asset), and a proven track record either analysing, trading or 
reporting on the US fixed Income market in a fast paced environment 

For the London position, fax: Stave Webster 
+44-(0)-171-963 6001/E-Man s.webster© 4 cast-analysis.com. 

For the NY position, fax: Alan Ruskln 
+1-21 2-221 -9843/E-mall ajusWn©4cast-analy8faxx>m. 


Senior Program Manager, 
Financial Sector Development 


Ctamonics fatemaBonfa. ■ feeder fa WnaBonet development coneuHng, 
seeks a center propam menagar for financial sector work in dsvetoptqg 
countries. ReeponsMBBcs include; m an agement of a global portfoto of 
contracts, provision or te ch ni ca l axperoaa n current Doraong ana cipm 
mortals projects, leadership of project technical teams, and support tor new 
business WMws Portion rsqrtss an admnead degree and atlesst 8 
yen of axpafencs, htdurtig at least 2 y» of overseas work, in one of the 
loeomng tecnmcai seas, imance, oanK resuucnmg, capoai menons, 
pwdertM supavWon and rotated fields. Candkistes famliar wth USAID 
and mrtfataraloparaBcns a pba. Ex c sfan t management and jnteipat io nd 
aMb are hfaw fant as is tanguage capabHy in at least one language fa 
addtion to Engfah. Competitive srtsy. EOE. Pteasa send lettere of 
fatmst, curricrtans. aid salary reqrtamenfe to: CXAAAC-AS1A, 
Chemonlcs Inte rna ti o nal, 1133 20th 3L N.WL, Washington. DC 2003G 



* X mi. JnC. k ?.T 


Global orientation, growing demands, international investment banking — these aspects characte- 
rize working in our Central Credit Staff team. To expand our team, we are seeking candidates to provi- 
de competent support for various demanding tasks In the international environment 


Senior Analysts 

Secondary Markets / Credit Derivatives / Work-Out 


Qualified candidates will rapidly assume responsibility for portioning our bank in the national and 
international secondary market for loans. They will develop convincing strategies (also concerning the 
use of derivative credit instruments), ensure the development of business transactions for our foreign 
branches through contacts with brokerage houses and international banka. Senior Analysts mil nego- 
tiate transactions and coordinate their subsequent processing. They will deal with work-out situations, 
ensuring that all necessary measures ere taken to manage exposures wtiHe minimizing losses. 


Successful candidates will hsve an excellent degree in law, business administration or economics. 
Suitable individuals will be strong in strategy and implementation; they will thrive on international 

challenges and be capable of effectively negotiating in English. 


Analysts 

Sovereign Debt Rescheduling / Problem Exposures 


Analysts will focus on taking preventative measures, restructuring individual loans as well as on 
handing sovereign debt reschedulings. For the latter, they will already be involved at the negotiation 
stage. Problem management especially in the public sector, is also part of the Analysts' duties. 


Qualified candidates wfll have a strong background in banking (loans, securities, investment ban- 
king) and be fully proficient in financial mathematics. Excellent English is a prerequisite; an additional 
foreign language would be ideal. Suitable individuals mil have a proven ability to persuade and will 
handle negotiations with confidence. 


Attractive Prospects in an Internatio n al Environment 


are available to qualified Individuals. Interested carafidatcs should submit their application com- 
plete with CV, a recent photograph, photocopies of diplomas and raportaftranscripts to Commerzbank 
AG, Pereonalzentrum Zentrato, Attn. Mr. Peter Geyer, Kaiserplatz, 60261 Frankfort am Main, Germany. 


Visit Commerzbank at hnpy'Avww.commerzbsniLde 


COMMERZBANK 

Know-bow in global finance 


Head of Structured Finance 


SIX IKillKI PAC K U.l / LONDON 


OUR CLIENT 

e Entrepreneurial British investment and commercial 
bank with a reputation for technical expertise in 
key markets. 

e Creative approach to product and market 
development with a strong credit culture. 

• Recent top level organisational review supports 
building new business with ambitious return 

ca 5S et 2: 


THE POSITION 

• Consolidate and build a structured finance 
business. Sectors currently covered indude 
aviation, PPl, trade finance, healthcare and housing 
associations. 

m Lead an d develop a committed team to create a 
recognised “centre of excellence*. 

• Create and implement appropriate marketing 
strategies. 


QUALIFICATIONS 

m High calibre banking professional with extensive 
proven experience across a broad range of 
structured finance techniques. 

• Ability to build a profitable bunMng business and 
a’eate something new from a sound existing base. 

• Entrepreneurial, strategic thinker with innovative 
ideas in deal structuring. A good working 
knowledge of loan syndication and securitisation 
would be a distinct phis. 

• Commercially astute, focused business leader with 
the virion, enthu sias m and interpersonal skills to 
build a strong team. 


Impressive track record of dosing deals and strong 
market contracts. 


SAINTY Hird 
Sc 

PARTNERS 


SHP 


ad a hB cr and c u rre n t salary 
details, quoting reference 980315, 
to Ann SanpSd, SHP Amduo, 
Aldermary House, 10-15 Queen Street, 
Loudon EC4N riX. 
te 0171 815 8888. Rue 0I7t 815 8800. 
BuadL si q »a®di p u c o.ufc 


Corporate Development 

M & A 


Rare opportunity to help shape the airline industry 


British Airways is a recognised world leader in the rapidly changing 
airline industry. Constant intellect and judgement are needed to 
keep us a successful pioneer in this challenging environment and 
part of our stiat^y is to develop our global reach through 
innovative alliances and joint vsmires. 

We are seeking an exceptional individual to join a small, high 
profile team, which provides strategic and MSA expertise at both 
co r porat e and business unit level, in order to; 

- shape and impienent the company strategy: 

- evaluate and analyse joint ventures, alliances and acquisitions 
• structure and drive these transactions, including negotiating at 

a prindpal-tD-principal level and coordinating professional 
advisors. 

Probably with an MBA, you must have at least 3 years' 
experience in all aspects of MBA execution, gained in investment 
banking or a major strategy consultancy/accountancy firm. 


Heathrow 
Excellent Package 


Key personal attributes will indude first dass technical expertise, 
strong analytical and communication skills, commercial flair and 
self-motivation. 

This portion offas outstanding career opportunities in one 
of tne worlds most dynamic and innovative companies. 
The comprehensive remuneration package will reflea the 
importance of the position. 

Please said a full CV in confidence to GKRS, 86 tenrrvn Straw 

™ Y 6J 2iS e| * 00e 0,71 

number 87^1 on both letter and envelope, and indudfag details of 
current remuneration. 


BRITISH AIRWAYS 

The world's favourite airline 
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Compliance Officer 


London 

Our client, a well respected private banking 
house, is now seeking an experienced 
and proactive individual as its Compliance 
Officer. 

Reporting to the Chief Operating Officer, the 
successful candidate will be responsible for 
implementing the compliance monitoring 
programme, maintaining strong relationships 
with the regulatory authorities, developing 
and maintaining a good understanding of all 
existing and new investment products and 
providing expert advice and guidance to 
senior management. This is a key 
appointment requiring a positive ‘hands-on’ 
approach to the business. 

Candidates will be of graduate calibre and 
must have a proven track record In 


£ Negotiable 

compliance with a detailed knowledge of 
IMRO regulations and, ideally, some 
familiarity with SFA regulations. Strong 
communication and relationship building 
skills, a confident and assertive manner and 
the ability to think laterally are imperative. 

This is an excellent opportunity for an 
experienced compliance professional, keen 
to take responsibility for the compliance 
function of this expanding company. 

Interested applicants should contact 
Samantha Harrison, for an initial discussion 
at Michael Page City, 50 Cannon Street, 
London EC4N 6JJ. Telephone 0371 269 
1882, fax 0171 329 2986 or 
e-mall: samanthaharrison@michaelpage.com 
Please quote reference 413133. 


Michael Page 


CITY 

t^>od a a. New Vorfc. Paris .Arog c riana- Frankfort. Mam- Madrid- Hong Kong • Singapore- Sydney 


Happy? 


Peduqpa bm uibdy if yon nt imb Bih tUa-VHe at flahaorfi Sc Qnfc can t ruaUf that. Am ana of da i tmO ag qpadaHm in City 
nrimlttn tM, BwWn o ct ft Gbrefc hm the ptMkc* of acthw arra— (ha of dtjr fandtotkaa from uli laa nilajir 

cm poraia Bnanca bo wrinu mm tln - migli to bqlgt: bracket bc«t»e».W»wtn be h«ppy to in tibaneixmccplM yonr carear pr ot ram mi o n 

■ad provide the ■Mtaaacc tawdhywto ,wh> riad|taiaai».The — r rf«wwwwr |i.iditi«.. <«.<*■*- *« njLMriUj. 

Quants G erman M&A Associates 

£40-80,000 + bonus £40-60,000 + bonus 

The Qnmnti mmtket bone tfamtia bloiBOnring rapidly. Are 50 a beat pinoed Tbb exciting oppott nn hy atian due to tiring fevdt of bamai activity 

to participate in the rocceai of year »ectnr? Oitrcficnt bm* mggrraKvrfy m Europe. Onr cSeoc,a top city investment book a looking for Gemum 

«l>mded and h c onnmri ng to do «a. The need hai erixn for ■ tap moves orBaent Gtxnam ipofcai with cmdlaB finan cia l aoafrra gfcflk- 

q.utSty Qnant to aocfc in tbdr Bend area, ptkmg erode fixed income Thfai h ■ pal opport un ky to add value to a ho— e that wffl be a leader of 

derivatives. Tins la a uniqoc cole, w r’M' j a imii| M candidate, fin de b h A m 
iwwiri n g the following; The ideal wiH po ucu the following: 

• PhD In • Thorough faunriedga of the Geenmt financial nmkct. 

• Ptaiiu ttmdt record. 9 AtiMa-ty mpw n fc— 1 jij al ia, 

• Theabilhy to react and cecanamicato with people az all level*. • An oafatawBag academic record. 

Wine no time. TO vrtD have cv*« coming to ns wtrihr yoo ore reading das ■ Ambition and the drive to succeed. 

advert. Act hmnadhiriy Nov h the u w — i i w fram e trend) r r vr rfW m your place in ■ 


Credit AnafysisICredit Risk 

£30-65,000 + bonus 

Do yon possess for nerve and dyiuuuiim to aoexeed in (he fast growing 
sector of credit? Several mother hwtl«M are enwvnfr 

■creagdramg their credit team in the Egte of growth and te- 
□tgtmBadon. Opportnnkics exist for bath junior «-™nr Ctedic 
Analysts u well as Senior Credit Bhfc Mauser. The mocenfo] 
app fi ca ma win possess 3 of the folkwring: 

• hwMf -wfawtiv aiMl a «allel»* r w nt. 

• 2-3 yean credit anafyals caparkocc of RnancW inatltatlo na 
andfor Cmpocntaa. 

• ftwwk 

0 Tl»| m ■ I mm* rf aiMnlm mMt^y I — Hmh ■■ Cnwy. 

Oar eW«n« can offer a very competitive t ranmrx adon and 

cxodlenc cuccr iiLDgRHDD i ^ ir*p^ iq iq expanding DtdxL 

Picas* contacts Las Hump hrey 


16 - IS New Bridge Street, -London EC4V 6AU 
Tel: 4)171 583 0073 Fox: 0171 353 3908 


G erman M&A Associates 

£40-60,000 + bonus 

Thb etdting opport nnh y aan due to tiring kvria of btumtaa actjvity 
m Europe. Onr diem, ■ top city investment book ii looking fix German 

r w fru n nr ftimit Rmmn mWi m»mir BiMarhl «Wlh 

Thia h a real opportimky to add value m a how that wffl be a leader of 
fin de — wfle markets. 

T4.- Mwi «at tK- 

• Thoronghkaovricdf* of the Geeman financial inaxhcC. 

• ** *~ttT 7 jTrrn nrtT~nirr ffnenrr njrrl—irn 

• An JM **Tll F >> ^ l t y n tmti— »U* mx « A a A 

■ AmMtton and the drive to eaceaed. 

Now b the a> ’' r — ' A — r fama rrends cwAw yanr place in a 
maftet where bna l ne ai kaaanred, and challgng pa ere there in be met. 

UK Corporate Finance Associates 

£45-60,000 + bonus 

TOrald yon Bke to joht one of the mat pratigiona houses at the fixe of 
deal activity m the C&y? Onr dieor has an mneScnr record of aggressive 
origmanon end «»«« m both, ftm ym and Doawk mm**w 
T hey ate looking to belaaer farther their nandiag in htane "«*«« with 
UK Awodesei of caHne. 

The ideal candidate for this sole will possess the foOowing: 

• Apre fceeiana l qna Hil ca ri o n (ACA, LLB, MBA>. 

If yon can march the daiBengrs of increased xeapcnnbi&K higb-tevel 
esposnee to cfie tt n, and m h,. mmpim Baejdcafdcdi 

that xiae to die bait cf dds trnjy athtralatsig opponttmry 

Please contacts Kathryn Thornton 

BADENOCH 8^ CLARK 

recruitment specialists 


Six figure £ package 

Major European 

Brussels/London ] 


Investment Bank 

1 

V 



Excellent opportunity for an outstanding high technology Industry specte/fst tnjofnzn inteimiHontl team 
Investing In hfgb potmnttsl start-up *nd eatfy growth phase companies m computing, networking, 
electronics and e-commerce. Important new role with a market leader known for Its Innovation and 

strong presence across Europe. 


THEfKXE 

■ Identify and evaluate potential Investments from a 
market and a technology point of view, using In- 
depth sector expertise and a sound understanding 
of developments In new technology. 

■ prepare and gain approval for a business case for 
Investment, using expertise from elsewhere in the 
bankas needed. Partidpate In the management of 
the investee company as a member of the board. 

■ Work closely with the Investee management team, 
and with colleagues In corporate finance, research 
and sales and trading, to plan and execute an exit 
strategy to maximise return Dn Investment. 


THEQUAUF1CAIKM1S 

■ High calibre graduate, preferably MBA, with 
extensive experience of the sector gained either as 
an analyst, banker or consultant or else rn a 
leadership position hi the industry focused on 
strategy or marketing. 

■ Deep undemanding of the technological and 
commercial Issues relating to at least one sector of 
the Industry. Proven analytical stills and strong 
commenfai focus. Flair for marketing and business 
development 

■ Maturity to set own agenda combined with drive 
and commitment Articulate, self-confident and 
internationally minded, comfortable dealing with 
senior executives. 


Leeds 0113 230 7774 
London 0171 298 3333 
Manchester 0161 499 1700 
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BANKING OPERATIONS 

CHANGE MANAGEMENT 
£60/£80,000 

Senior level responsibility for re-«ngmeering back-office 
departm en ts in one of the world’s leading banks. 

h this newly created position, reporting <foectiy to general management, you wffl be responsible for 
restructuring and steamfining the aperafions and CT fondtons in Jie London branch of a major European bank. 
You wffl need at least 10 years’ relevant experience, including a sound knowledge of investment banking 
operations and a good general understanding of m You must also have played a leading part in mana®ng 
change in a magor financial institution. A second European language would be advantageous. 

In addition to proven management abilities, you wiH need a high level of tact and diplomacy in order to win 
the suDpod of line managers with whom you will work in dose liaison on a programme of organisational 
cheu^geAbu must also have to® potential to progress to other management positions in the longer term. 

The bank offers an attractive salary and fuH benefits package, including bonus and company car schemes. 
Please contact Nesh Jain hn complete confidence. 

Shepherd Little & Associates Ltd 
deary Court, 21-23 St. Svfthinfe Lane 
P London EC4N SAD. • Telephone 

0171-626 9400 emafl@shepherd-lxtde.co.uk 0171-626 1161 

Financial RecnjRmeti Consuflanto 

SHEPHERD LITTLE HBHB 


Telephone 

0171-626 1161 


INTERNATIONAL BANKING 


OPERATIONS MANAGERS 
London c.^70k 

We arc seeking a senior banker with itvdepdi knowledge of 
Treasury and Capital Markers operations. Strong management 
sk&s are essential in addition to proven tedrical expertise 
gained In a prime international bank. App&ants wffl also be fully 
axwmantwfthairrenctB^^ RcfPfW 

FUND ADMINISTRATOR 

Middle East c.£50k + tax free benefits 

This prime regional bank seeks a qualified professional co cake 
respansIbOty for all aspects of fond administration including 
mownring performance of investments, preparation of reports, 
vacations and management ofseedemeno and custody, Relevant 
experience wi hide eqriijt money and capital martas. tetBppjW 

LOAN SYNDICATIONS 

London c.,£60k + bonus 

This London based htterredcral Investment Bank is expending 
hs loan syndadons jpmjs wfah an emphasis on emer^ng marim. 
An add&mal senior manager fas sought to strengthen its global 
distribution capabffity. A minimum 2 years specific distribution 
or seconcfary safes experience and extensile contacts around 
the world are essential. ReffTD 


INVESTMENT OPERATIONS 
Middle East Expat tax free package 
A leading Gulf Bank, has a major commitment to expand its 
investment banking activities. A number cf mkkfle and back office 
positions are available. Experience of brokerage, product 
development, research and setriements is required. RcfPfMfBf 

REMEDIAL BANKER 
Middle East c.j£70k + tax free benefits 
A leading regional bank seeks an experienced banker with 
speriabt remedial drib. Primary responsibility wB be montoripg 
the impaired crafts within the bank's portfolio pks supervision 

of workout negotiations. In-depth experience of credit 
recovery/asset disposal gained within an international banking 
environment at a sailor level is also essential Refi PJWIBJ 

PRIVATE BANKING 

London c.^50-75k + bonus 

This London based Private Banking arm rtf a major international 
Bonk with a global branch network is seeking tine or four 
highly experienced senior officers to develop new business 
through their existing client base in the Middle East, 
Sub-Continent and Africa. You wifi not be expected to bring a 
diem base with you (fafi/TD 


For further information on these or other international opportunities please contact: 

Devonshire executive 

Devonshire Executive, 13 Austin Ftbts, London EC2N 2JX. 
let 0171 670 1700. Fax: 0171 670 1717. e-mait exec@devonshirexo.uk. 
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ASSOCIATE - VENTURE CAPITAL 


LEEDS 


PREMIER INTERNATIONAL PRIVATE EQUITY GROUP 

TO £75,000 PACKAGE 


• Opportunity with one of thr most experienced 
and largest unenotiODal private equity Anns. Funds 
nmW waMyrniw t CHv i Strongly entrepr eneurial 
to style, the firm covers aO stages of corporate 
development from early stage and expansion capita] 
to mbo/mbi opportunities. 

a The firm has a distinctive approach and strategy. 
Sands on investor; spanning tool private equity 
spectrum, focusing on sectors likely to outper form 
economy but also more difficult dais in unpopular 
sectors or cyclical businesses. A profile which 
provides excellent scope to establish a career in 
venture capital with this mat ter* i«Hit. 

• TOrdong closely with the recently appointed 
Northern Director, the Loodon team and with 
man ag em ent In diem co m panies, the role will be to 
research and analyse potential investments, monitor 


Pleauc ipptf In witting quoting refcrmcc IfilB 
wkb fidl career aod rehry deads ioc 
VRsbsfacaKX Selection 

Equity House, 1 The Bocxac, Boor Lane, Leeds LSI 5EQ 
U± 0113 229 1500. fee 0113 229 151$ 


pe r formance of existing investments and contribute 
as a key member of a highly focused team to the 
overall handling of current and potential situations. 

• Candidates will probably be mkl/bte 20 s with 
impeccable academic credentials, ideally with 
accountancy qualification or MBA from a leading 
business school. Highly numerate, they should be IT 
literate with wefl honed skills in financial modelling. 

• Strong financial analysis experience requited, 
preferably gained in corporate finance, acquisition 
finance, blue chip strategic management consultancy 
or relevant corporate ex p erience. 

• Ambitious and rcsufts-orienied, the successful 
candidate wOl be an energetic team player with first 
class communication skills. Detail minded, but deal 
driven, highly professional and reliable, he/she must 
have headroom for further development. 



A dbMon S Whkcfead Um Ud, 
a WHMbdl Mw Group tic coOfMiy 


CJA 


RECRUITMENT CONSULTANTS GROUP 

2 London Wall Buildings, London Wall, London EC2M 5PP 
Tel: 0171-588 3588 or 0171-588 3576 

Fax: 0171-256 8501 E mail: ejagroup ^online. rednct.co . ak 


Intellectually challenging opportunities at the leading edge of research 
where your input will have a direct impact on fund performance. 

SENIOR G7 ECONOMIST 

MODELLING ECONOMIES/MARKETS 

NEW YORK AREA EXCELLENT SALARY + BONUS ! 

EXPANDING BUSINESS OFA PRESTIGIOUS US INVESTMENT FIRM 1 

We invite applications from candidates who have had several years of experience following economies/markets. 
This will probably have been gained within the financial sector or an economic research organisation. As the ‘ 
selected applicant, you will spearhead the effort towards maintaining/improving our existing econometric | 
models for various markets. You will be expected to pay special attention to flow-of-fiinds considerations. 
In addition, you will work dosely with our traders and other economists/modellers. Essential qualities indude 
a capacity for independent thought, to have a roll-up sleeves attitude to work, excellent communications skills, 
and, above all, to be an effective team player. A postgraduate qualification is essential and financial markets 
experience is desirable. 

Applications, in strict confidence, reference SGE/72I6/FT should be sent or faxed to the above r 
address, will be forwarded to our client in the first instance. If there are companies to whom you 1 
do not wish your application to be sent, these should be listed in a covering letter addressed to 1 
the Security Manager, CJRA. 


[Appointments 

Advertising 


appears In the UK 
edition every 
Wednesday & 
Thursday and In 
tire International 
edition every 
Friday. 

For Information on 
advertising In this 
section please call 

KeeleyPopeon 

01718734006 


HEAD OF TAX AND LEGAL 



- - - r • ■ -dynamic environment and business 

A ; kSE-JOB . 

: . \ V. T- °y® a P responsibility for taxation and legal 
; • .tax .planning, mer ger s and acquisitions, audits 

• wqridng in group, finance, reporting to the CFO, assisted by a mi manager 

• .'exposure, hncmarionaj travel 

‘ ■ phased in Amsterdam, the Netherlands 

,: r ' SHE .candidate 

• w n iw n m y g radual** 

• _ experience. and excellence in international tax and legal matters 
7: . ._ • innovator, initiator, project manager 

_ On, behalf of our client, wc would like to get in touch with candidate for this 
■‘-iScxnor position. IT you fit the bill, you may very well be die person our client is 
looking for. You will be rewarded accordingly. 

“Please send- your xuiriculu m vime to The Resource BV or call Fred M. Spec. 


Karl Loyntoti on . . - 

0171 873 3694 TELES EJOURCE 

f -. wnr a sn ^ TM UMSitxuEtcrp: PHOjtm. 

Mask WUWants *>•.■• Lejd5ciadc98, 1017 ?P Amsterdam, the Netherlands. 

4)171 873 4153 s V ^ 205517874. Fax: -*31 206267949. E-mail: resouiceQhakemetxom 


MokWiniams 


tl'* 

: * -A' ' 


•p^r.y^lxip&rx^.- -rp 

^'.-.TV.-v^v zh; 

















IV 








nNANCIAL TIMES FRIDAY APRIL 2« IMS : 


..****» L -_-?C^ 


CJA 


RECRUITMENT CONSULTANTS GROUP 

2 London Wall Buildings, London Wall, London EC2M 5PP 
Tel: 0171-588 3583 or 0171-588 3576 

Fax: 0171-256 8501 E mail: cjagroupconlinc.rodnet.co.uk 


[ Key transaction and marketing role within European team of US Headquartered group. 

SENIOR TRANSACTION MANAGER 
■ PROJECT FINANCE 



LONDON PACKAGE £70,000-£ 1 00,000 

I CAPITAL MARKET SECURITIES AND BOND INSURANCE BUSINESS OF ONE OFTHE 
i LARGEST AND MOST DIVERSIFIED FINANCIAL SERVICES COMPANIES 

yVe invite applications from candidates, who must have had at least 8 years* project finance experience of which the 
fast -4 years' will have been working within a bank at a senior executive JeveJ dealing with the PH and Infrastructure 
finance sectors. As the selected candidate, you will report to the UK Country Manager of this business and be 
responsible, as part of a small team, for the origination and transaction of complex finandal deals, which wOt call for 
the highest level of technical expertise and customer service. Also key will be the maximisation of market share 
jhrouj^i credit enhancement by bond insurance using your network of connections in structured trance. Essential 
personal qualities are a strong presence, well developed sales skills and the ability to make effective presentations at 
the highest levels. VVbrIdng on your own initiative you should be experienced in credit and risk analysis as wed as 
deal structuring. Our dient offers an attractive package inducting car or car allowance, contributory pension, 
medical scheme, large company benefits and excellent career development opportunities. Appfications in strict 
Confidence, under reference STM7250/FT to the Managing Director, CJA. 


Company Secretary 



Excellent Remuneration Package 

The Position 

■ Reports to Executive Chairman. Provides broad 
c om p an y secretarial set vi ce within a bi-national 
company. 

■ Participate in management of shareholder and 
capital issues. Make available prompt and accurate 
professional advice on secretarial matters. 

■ Execute ad hoc projects and corporate 
activities. Respons ib le for departmental budget. 


The Qiialihcations 

■ Aged 30-40, qualified Chartered SfOtwry with 
public company and international experience. . 

■ Technical excellence and self confidence. First 
class interpersonal and communication skills. 
Selfstarter. 

■ Strong french language capability, both ora! 
and written. 


.Writ, nf rz,rr*T tn date and current rem u neration, quoting reference -vC I 

GrandMon Selection, 5 Aldford Street, London WlY 5 PS. 


Grandison selection 

THE SELECTION DIVISION OF IAN JONES & PARTNERS LIMITED 


Attractive TAX FREE Salary, Bonus, 
Housing and many other benefits. 


CAREER OPPORTUNITY IN KUWAIT 


i Alghanlm Industries, a leading and dynamic Kuwaiti conglomerate, 
L . with significant global interests, Is seeking a talented professional to fill 
■c- the position of: 



k . Reporting to the Executive Vice President and Chief Financial Officer, 
you will be responsible for directing and coordinating the various 
activities of the financial control function of the Group's 20+ businesses 
in trading, manufacturing, contracting and services areas. You will be 
responsible for the development and Implementation of relevant 
policies and procedures to ensure effective Internal controls and 
proper financial accounting that would meet statutory and Internal 
requirements. You will also provide effective management Information 
* . to Corporate Management, ensure Improvement In working capital 
management and cost efficiency, and participate In business 
"strategies. A proven successful track record In these areas is a must. In 
addition to being an effective communicator you wHI have the ability 
to work In a multi-product, multi-business environment, adapt to a 
multi-national Middle East environment and handle multiple 
assignments. 

•C • 

, You must be capable of promotion to the Chief Financial Officer 
position. Therefore, experience in treasury management. Investment 
_ . analysis and balance sheet management is required. 

You wlQ be a C.P.A. or C.A. or Cost and Management Accountant, 
preferdbfccqmpnmented with MBA^Ffridnce), highly conversant In 
■^computer systems, applications and utilization, 40 to 45 years old with 
p"* at least 15 years post qualification relevant experience In financial 
i management. 

, It you match the requirements for this challenging position, please fax 
. your detailed CV, in strict confidence to: 



I© 


Chief Economist 

The In stitute of Directors has a vacancy in its 
Policy Unit for a Chief Economist wife a special 
interest in macroeoanonxic issues, who win be 
r espcnsfbie tor fbnmilafmg the IcCs policy on a 
broad range of econo m ic issues and wiD report 
to the MTs Head of the Policy Unit Applicants 
should be economics graduates with a 
minimum of five years e xp erience as an 
economist 

r ‘ 1 Vi 

The successful candidate will be active in 
initiating research, preparing policy documents 
and represoitmg the MU'S policy. He or she will 
develop idea& express them dearly and assist m 
promoting them to the media. Gov ernmen t and 
other opinion formas. 

Salary negotiable. Excellent pension and other 
benefits including private health ins urance . 

Phase write, endowing a toll CV and an 
indication qfretpdzrd Balmy to Fhma Ma nafial d, 
Ancas il t nalltnt m 

mPaEM*H , London SW1Y5ED. 
doting dnte 15th May 1998. 


A HJ h JK3SS e 


Alghanlm Industries, a leading and dynamic Kuwaiti trading 
conglomerate, with stgnificfsit global interests, Is seeking to 
engage a tedented professional to lead a wholly-owned subsidiary 
which has o substantial Consumer and Trade Finance portfolio. 


GENERAL MANAGER - CREDIT 
AND INSURANCE 


IwalkeR 

hamill 

" * uow * 
tj>x dP* A***- 
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Director of Human Resources. 
Fax No. (965) 4832374 
E-man suhaO@alghanlm.com 


Alghann 

* Nxjsmes 


Internal Audu/Finanoal 
Conirql Manager 

Heavyweight finance professional 
CCA + FUA) with many yearwaried world 
leaders experience (banking, 
service & airline industries), Brit 
& Swiss (47)), woridng German 
& Trench. Is used to travelling extensively. 
Works in Zurich but could relocate. 
Desires a pemanen t or cootnctTcie. 

Write to: Box A6128, 

Financial Tfoxs, One Southwark Bridge, 
London SE19HL 


Reporting to the Executive Vice President and Chief Financial 
Officec your role w» involve defining critical success factors, 
which will enable you to Identify, develop and establish 
profitable ventures. As weB as the day to day management of 
the company, you will also play a major role in assessing the 
potential of the Kuwait market by comprehensive analysis of 
economic trends. You win, In addition personally control the 
consumer and trade credit functions, reviewing the 
effectiveness of the company* s credit policy and ensuring 
adherence to sound risk management practices. 

A graduate with relevant academic qualification, you will 
Ideally have gained extensive broad-ranging experience In a 
financial services environment covering Leasing, consumer 
Finance and Insurance operations, strong communication 
and people management skills are important, as is the ability 
to work under pressure and to tight deadlines. 

The position reqirires a mature Individual who Is motivated. 
Imaginative and persuasive, with an entrepreneurial approach 
In order to take advantage of the potential for considerable 
business growth. 

You will enjoy an attractive tax tree salary and a package 
which Includes excellent performance related bonus, 
generous housing, Bfe and medical insurance, paid holidays 
and air fares and transportation allowance. 

If you match the requirements for this challenging position, 
please fax or e-mail your detailed C.V. in confidence to : 


Director Human Resources 
Fax No. (G0R65) 4832374 
e-mail suhail ; alchamm.com 
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B Fixed Income Environment 

s 

; PROPRIETARY TRADING 

1* C omp e titi ve package - London based 

■ 

3 A major global investment bank is seeking to add to its Proprietary 

Trading team. The Company places high emphasis on innovation 
* and teamwork in addition to an obvious drive for bottom-line 

| success. These vacancies reflect strategic growth of its Capital 

B Markets activities. 

, The role will operate in a fixed income environment utilising 
relative value techniques as well as outright position taking. 

With a track record in a Proprietary role applicants should also 
B have proven experience in profitability matched with excellent 
g Risk Management skills. In addition to extensive knowledge oF the 
Bond product they should also possess in-depth knowledge of 
Swaps, FRAs, Futures and Basis products. Ideally they will also 
P have an unde r s tan ding of both spot and forward FX. The role will 
cover G7 products although applications will also be particularly 
■ ■■ -welcomed fromthose with experience of Australian, New Zealand 
or Canadian markets. 

HAj To apply, please write with foil CV, quoting refi 2162 to: 
The Response Management Team, Associates in Advertising (AIA), 
5 St John’s Lane, London EC1M 4BH. 

Applications will only be forwarded to this client. However please 
■£:- indicate any organisation to whom your details should not be sent. 


CUCL 


HR MARKETING & COMMUNICATIONS 


EXECUTIVE OFFICER 

The Commercial Bank of Korea, Ltd., one of the leading 
commercial banks in Korea is seeking a highly 
experienced banking executive for its Head Office, Seoul 
The successful candidate will have extensive banking 
skills particularly in strategic planning, global risk 
management or international banking. 


[• JTm fi » fuTTI 


♦ More than 20 years of banking experience 

♦ Senior Executive experience preferred 

Application 

Applicants should submit resume, self-introduction 
letter and salary expectations to our London branch, 
27th Floor, Center Point, 103 New Oxford Street, London 
WC1A 1DD, United Kingdom (Tel: 44-171-379-7835 
Fax: 44-171-379-4849) by no later than May 8. 1998. 

^ The Commercial Bank of Korea Ltd. 
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We an a young, socuariU international trading company based in Switzerland and have 
o penings for 

PETROLEUM PRODUCT TRADERS 

with a minimum of three yean prior experience in one of the following fields 
% I i gE* rfiviiititu trading 

• Clean feedstock trading 

• Gasoline nading/Meading 

• Area management for Africa and or South America 

The ideal candidate should have at least three years experience in trading physical barrels, 
preferably with refinery background. You will be highly motivated and prepared to work as part 
of the entire trading team. 

We offer an attractive starting salary with appropriate fringe benefits, a pleasant working 
environment and a c h al len g in g opportunity to grow within our inte rnational organisation. 

Please send your appficatian together wife a detailed curriculum vitae enclosing a recent passport 
photograph to the foDowing address: 

Mr Mark Aspinall 
Shaw & Croft, Solicitors 
. . US Hotmdsdilch, London EC3A 7BU 

. ThbOt 44 171 283 4293 Fare 00 44 171 626 3639 



Vhtrt it m raftuBy gr owin g 


tm M jWtio'w fy priced, jntt nmkmti 
mad d omestic langdnt nn ce 


| We are an International Construction Management and 
I Contractual Claims Specialist Company. We are seeking good 
| quality motivated personnel for current projects in Malaysia and 
| Singapore. 


I X, . Contracts/Adml nistra tors 
I uw Minimum 10 years experience 

1 2. Claims Specialists 
f Minimum 10 years experience . 
f 3e* Construction Lawyers 
{ CK Mmimum 5 years experience 

, 4.‘ Chartered Q^. 

J ^Minimum 3-10 years experience 

t Excellent package for suitable personneL 


I Please forward CV and salary requirement marked for 
I tire attention of the personnel manager - Kuala Lampor at 
I Fax: 0060-3-837-2254, E-Mail address onuanl@ibm.net- 



Noodys tovntoni Sendee b a leafing financial services ftm recognized for our 
conmament to excellence and integrity. 

Analyst 

Responsibitjes include pwtuming in-deptfi quantittiva said qudhdva mriysis; 
waba^lMdt^^mtiatdningquara^^amStMmodebbrUusMand 
friancH firms; reviewing (dated economic, ragutakxy and poitical ssdh and 
witting related research papers. Quafifcaftro hdude 3+ yean capital natal or 
regufctray espetenca. Masters degree Is reqrirad, PhD. in Econonics, Rnanca or 
StaSsQcsb preferred. Atsad^ound In defatanijfshandflaajtii ondmtandngof 
flnandal statement analyst md strong econonetWttdhg alskli are nacaaay. 
Posikm reqim nnimriadon, mlinp and tadrtcal sUb. 


frimoritf to tmoB mnd metitam- 
tbud brntmas, atrritn and mtHert. 

Jk order to mpmd to our npil 
pmrii, wc need tcfiU the fallowing 


Moody’s effera an affieOartcompansatJor package ccmownsiiatevWiexpsrienc^ 
conproheiEiwbenBBsandapnAssDialeroviniantelMcrarfriybmcagtM 
end rawaided. AdAianaly.inafiwtfaappDrtunl^totaooawan integrt part of a 
teamofpmfcsaiQnablrabmspedtdthPontiaatliegwn drt aBnfca a indualqr.Wa 
have officn in New York San Francisco, Qtfan London, Paris , ftanttlt HUM 
Cyprus, Hoag Kong, Tokyo. Tarotio, Singapore, and Sydney. Sotiyournsmtx 
Moody’s tavestois Service, 99 Chad) M, 2nd Hoar, MrIB-IANm 
Y orfc,WYl0007.Fiocgiqg3-«63.Totagiunoii ih o u i c araaropportunWw 
at Heodyi vklt ow Mbrtta @ hthc/fowwjDOOdysxom. An Bjri Opportune 
BnpioywMIF/WV. 

MooOyi Immatcn Sarvtos HP 

Aanpanref1?»DuraBmtiknlCovcn*n 


As such, ,your missions vwll be, inter alia, co : 

- Ccxmlinaeand administer the Company's European 
r^ularoiy eflfons in various European countries. 

- Puodpateand coordinate the interdisdpiinaiy 
interconnection efforts with European incumbent telephone 
operators. 

- Prepare necessary license applications in expanding 
die company's activities and process such application* until 
completion. 

- Interface with senior management in die creation 

of regulatory policy and of new products. 

-Manage ongoing lobbying activi ties 

- Manage regulatory staff members resident in the different 
Countries. 

Director 

European Regulatory Affairs 

The hied applicant will have an advanced degree in law 

roonomics or other pertinent fold with ar least 5 yean ' 
relevant experience. Fluency in another major European 
language would be extremely advantageous, as the appointee 
will be requested to travel within E uro pe, 
la return, an exscUcot salary and benefits package is offered. 

V lHt€L 
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GLOBAL COMMUNICATIONS! 
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HSBC Investment Banking 


itBNtvUBCOHP 


Corporate- Finance - Nordic Region 
Corporate Financiers, Strategy Consultants and MBA's 
London Excellent 


HSBC frtvestment Bankmg brings together the 
«tvice and financing, equity securities, asset 
managemmt and private banking activities of 
the HSBC Group. With over 5,500 nffiry«f in 79 
countries and territories, the HSBC Group is 
among the world's largest banking and finan- 


ofim a full range of financial advisory service 
to both public and private sector companies. 
We harness the expertise of equity research 
and sales teams and draw upon the track 
record and exceptional range of products and 
services provided by {he HSBC Group globally 


Sustained growth across nil areas of our Nordic 
corporate finance and advisory business has 
created a need for a number of talented indi- 
viduals who wish to build an investmait bank- 
ing career within the H5BC Group. 

At Associate Director level we are m tamyteH 

in hearing from experienced corporate 

financiers with at least five year's transaction 
experience. 


At AssodatalManager levels, applications are 
invited from candidates who are commercially 
orientated corporate financiers, strategy con- 
sultants or MBA's with one to five years rele- 
vant experience, employed by leading fir m s in 
their respective fields. 


WALKER 

HAMILL 

• i L'-ni'. n . 
St. L.nv-'-- 
I CTi Joi- SU n ;-ii 1' 


TA A 71 s>i !4-H 
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r he J N ?2^ Corporate Fman “ team Spear- / . At aH levels applicants must be Jfiuent in one 
heads HSBC Investment Banking's develop-" Scandinavian language and exhibit proven 

n( Wh nuMMi 1 : i I* . c _ 


ment of both mergers and acquisitions and 
equity related corporate finance work across 
Scandinavia and Finland. With a significant 


experience of transacting business across the 
Nordic region. All candidates must be entre- 
preneurial and able to demonstrate a high level 


_ ^ • il . ~ ~ — <y % ^ui wouaic u iimi leva 

presence in Stockholm, HSBC Investment of academic achievement, well developed 
Banking is perfectly positioned to combine interpersonal skills and a highly professional 
local knowledge with the expertise of our approach. Successful individuals must be self 


London based Corporate Finance hnc mes s. 


approach. Successful individuals must be sel 
motivated team players with all round ability. 


AH applicants should forward a CV, in the strictest confidence, to Guy Townsend at 
Walker Ham ill Executive Selection, quoting reference GT 3794. Any direct responses 
will be forwarded to Walker WarmT! r 


Venture Capital - Paris 


WALKER 

HAMILL 


Investment 

Manager 

As a major independent provider of 
private equity and mezzanine finance 
our client is a recognised market leader 
with an excellent track record. With 
funds under management in exrggs of 
£5 00m it is ideally positioned to 
continue its highly successful 
investment activity. 

Our client has offices in London, Paris, 
Frankfurt and the US. The development 
and growth of the business in France 
has generated a requirement, in the 
Paris office, for an exceptional 
individual to join a highly experienced 
team of investment professionals. 

The successful individual will join a 
team dedicated to the generation and 
proactive development of focused deal 
activity. This will encompass research 
into selected market areas throughout 
France. Having identified and 
evaluated potential investments there 
will be extensive involvement in 
carrying transactions through to their 


c 450,000^50^)00 FF 
+ Bonus + Beiefits 

successful ’conclusion, including 
managing investments through to 
eventual exit 

Candidates, ideally aged 26-32 
will be highly motivated 
ACA's/MBA's/structured finance 
lenders/mezzanine financiers/venture 
capitalists /strategy consultants or 
corporate financiers employed by 
leading firms in their respective fields. 
This is an ideal opportunity to apply 
proven corronercia] entrepreneurial and 
interpersonal skills within a self- 
starting, highly successful environment. 
Applicants must possess excellent 
academic credentials and significant 
career potential. The ability to speak 
French and English is a pie requisite, a 
third European language would be a 
distinct advantage. 

The competitive remuneration package 
will include base salary, bonus and the 
potential to move into a carried interest 
programme. 


Interested applicants should write, in the strictest confidence, to Robert Walker 
or Brian H a m ill at Walker Hamill Executive Selection, forwarding a brief rfrumt 
quoting reference RW 4369. 


HE AD OF RESEARCH 

MOSCOW 

Our dkni is a leading investment baric headquartered in Moscow, which enjoys an 
ou ts t an d in g reputation for both quality and rendu, and for its significant mpw on 
(he newly formed capital markets In 

The Head of Research will lead and manag e all general economic, industry, 
company, and securities analysis and will ovmee thedevdopmou of rigb-qiiality 
research reports for the Russian and international hrerimrinmii tntfret Ke /% , ^11 
supervise and btrild the research team, currently comprising 11 analysts. The Head 
of Research will help define global strategic Investment policy and will work 
closely with Sales and Invest ment Banking 

The candidate should have an MBA or equivalent and must have had excrilent 
financial analytical training at a well regarded inte rnational financial 
He/She must be a seasoned Emerging Markets investment analyst, ideally with 
good understanding of Russian companies and Russian as well as internati o nal 
accounting standards. Experience in equity re s e ar ch, in direedy advising investment 
institutions, and in people supervision are required. Knowledge of Russian would 
be an advantage bin is nor necessary. 

The compensation package will »neinri»» a hue salary in the middle six figures (US 
S) and attractive bonuses based on performance. Expatriate will be offered 

if appropriate. An equity opportunity can be ojgoqated. 

Please send CV's in confidence to our executive search consultants: 

WndJEfoweU International (Russia &NIS] 

99 Rut Avenue. New Ybdc, NY 10016 
Tel: 1-212-953-5833 Fax: 1-213-986-9517 
E-mafc jkgcdd c^ whrucom 
Ward Howell International (Russia ft NIS) 

15, Brdsfaoy Trycfcbgotny pen, 

123022 Moscow, Russia 

TeL 7-095-956 6845 Fax: 7-095-252-1982 - 

' E-mail? mfragi whr ti m m 


Vo I Hire Asset 
Management 


DEALER 

I iiro|H;in Equil\ 
Modi’!.' Fund 


The candidate is experienced, 
mature and entrepreneurial. 

The position is for a dealer in 
European Equities with mid office 
responsibilities (stock lending, 
settlement, etc.). 

The package includes basic and 
high performance related bonus, 
to suit die right candidate. 

Write to: 

Voltaire AM, 

38 Jermyn Street, 
SW1Y6DN 


G M/President/S VP 


Stemmed CA -• USA GU aaaks new eMw » •' BqM in 
HwflawRftD. Prod. MktngT Bue. Dev.. Satae fa Stmt Cwda, 
PCX Peripherals and SScon. HToontactslm Bnrtdiu T*m. 
Trent, and other mMa. Raaritepraft nxriwtad - aM^fcaj* 
orierted. l^matajUa praftteteateauocooaMtaamforyou. 
ReapondtK Financial TimwtBoKfAS134 
Nrenbar One Southwvfc Bridge 
London. England SEIM. 



International Money & Securities Broking 

A highly successful City-based Money and Securities Broking company 
b looking for staff for Its new office in Warsaw^ which opens in July 1998. 

Yixi should be able to demonstrate a minimum of one to two years' 
experience to any of the following product-areas: Spot Foreign Exchange, 
Forward Foreign Exchange, Cash Deposits. TSUls and T-Bonds. 

Fluent in English and Polish and familiar with die local business culture, 
you are Ekely to be a graduate with a business-related degree. Ail 
applicants must have a sound understanding of the markets and relevant 
product knowledge. 

If you ran meet this challenging and exdting opportunity, please send 
yowiuU CV (enclosing a separate sheet, stating any companies to which 
your appScation should not be sent] to cfo IMP Wfaridwide, Lower 
■ Ground Hooc32Aybroofc Street, London W1M3JL quoting reft 16394FT. 


|Appointments| 

Advertising 


appears in the UK 
edition every 
Wednesday & 
Thursday and in 
the International 
edition every 
Friday. 

For information on 
advertising in this 
section please call 

Keeley Pope on 
0171873 4006 


Financial Times 


Marketing Associate 

InterSec Research Corp. is an International consultancy with offices in the US, 
Canada. London, Zurich, Milan and Tokyo. Our 250 clients include over 100 of the 
300 largest asset managers In the world. 

Rw ooaalhBiHM 

The Marketing Associate will be responsible for promorlrg and seillr« London- 
based research and consulting services to asset managers, securities companies 
and custodians to the UK and the rest of Europe. This includes: 

• Developing and maintaining a database of relevant institutional Investors and 
key individuals wttfiln them. 

• Identifying and meeting wttfi prospective clients. 

• Preparation of proposals. 

• Fotlowtng-up, negotiating and dosing working relationships. 

Qualifications 

Educated at least to degree level, you need to have good background knowtoctyi of the 
investment management market in Europe, preferably with aproven track record in 
sales, tou should have good communications skits. both written aid verbal, aid be 
comfortable liaising with clients at a senior level. Additional larguqps woted be helpful, 
as would good computer skills, espedaBy with packages such as Eked and Access. 


InterSec 

IfftEAlCM COIR 


AnUInna ofnciM awW Mr CVE alaiv atet mW 1 
amMnfaipKMsMra: 
Ptort ai. m twaSac n a n er c h Cotp, 
RagBMJB Houm, 37-43 Sadnflto SUM. London W1X 1DB 
T a to ph on a 0171287 3898 FacaMle 0171-287 3895 
Brail hamnObnxiKLOoni 


APPOINTMENTS WANTED 


HEDGE FUNDS 


Qualified Investment Professional. Chartered Accountant & London Business School 

Investment Bank, Fund Management Co. or with a team of Btirepreneurial Irweslmert Professionals. 
Currenttya Directorata Hedge Fund Manager 
Fac +44 171 8335729 Brail; Fundmgt@aoLcom 
Write to: BaxAfi122, Financial Times. O* Southwark Bridge. London SE1 9HL 



ACCOUNTANCY APPOINTMENTS 
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Executive 

Resourcing 


ssiilfe 




A concentration on quality of saivtca has led to Rw rapid 
growto of this highly respected £500m prestigious reiaSer 
and pvwtti win continue botoorganfcafly and by acqafsSon. 
Working closely wtth Us mqjor suppBors, the group Is at toe 
forefront at changing business patterns and b thus 
continually abb to gain maria* advantage. 

in order to control the continuing growtt the Group Hncnce 
Director wishes to appoint a high quafey proactive Group 
Hnandal Controfler who wfll ensue toot toe appropriate 
controls are not only Introduced btf maWatoed aid developed 
to see mat bolh StoteHjHhMri ttoawMBy txisaS pracBsestse 
progressed ond appropriate corporate reviews are Instigatod as 
necessary. The role wffl be seen as a confinurity dewtoptag ' 
one and win toim prat rt a small dose knB head offce teem. 
The flnanctal control b heavlty cwrtralteadbul In opemOoncU 
terms toe businesses are hugely aitfonomous. 


You will be a qualified accountant who b likely to be 
looking In' his/her second move after qualifying and who 
Is used to high quality standards likely to have been 
gained Initially In one of the Big 6 accountancy Arms. 

You wlU have an eye for detail, 'a shirt sleeves approach' 

■ and the ability to convince both peers ond senior 
executives of your arguments. Strong IT skills will be 
needed and you should possess the personality to be 
able to operate within a small multi functional head 
office team. , 

Please send tun personal and career detatb, including 
current remuneration level and daytime telephone number, 
to confdenca to John Bioti, Coopers & Lybrand 
Executive R es ou rcing Ltd, Temple Court, 35 BuX Sheet. 
Birmingham B4 6JT, quoting reference JE350 on boa 
envelope and letter. A 


GROUP FINANCIAL CONTROLLER 

C.£60,000+EXCELI.ENT BENEFITS I CENTRAL LONDON 

The Economist Group has a woddwkfe rcpooocn » 811 «utoorionivr , nrw ^sttins and managing diange procures in u interaatianxl 
wuree of infonaarioD and opinkm cm-intenxitioni badDCW *pd buroicro would be a dfetoct advantage. 

r^tH^. Qur intuitional *•"*»"* in rftrfc tte: SconomiK newspaper vau rmat W tf* eredaffity to qqbCib an&m re ta do o ihiftt wah 

The Economist ftudllBBiKe Unfc the Journal ofQjnnnaxc. and ■ . _ . ouramibr ^^bi ri pe ro nawagm and waiorfaaocc roanyn owoeax 
mnoc of speoaiist TVs^cdicr. they genenae a rewnut of whowSto* wyouSx^uidarexA qualifioiacn^ 

some £ 200 m. rate academic background, you will have experience of managing 

Thai is a mmureoftheopponunitywchave lor an experienced and motivating a Inge uo of finaafle pa£ Dadlau wurounkabon . 

Snandal manager. Reporting to tite Group Fteanoe Director you wd) «d red mirotional Aflb are aimtiaL badeed by a and 
provide a comprebenshie finance service » our londoutocd orimirf approach » proHm»«Ivi^ 

busnewo and group management You win manager ThnkanopixxnxmyB Eatterjanoreff* 

people in a shared servireS environment, producing the financial hmmtkroal firororo team ton wOl be 

r^aitornanBgoncmaBOurM far «h bosinco. « wdl « the oriented environment to wfakh Ifaere is a strong traa spirit rod no 
~ — | .j j- i |« 4 mwa p - nf ehnlhngm. ^ . 

pjay 3 our proa^dures 10 ensure efficient anti Wd*dCta^HRJ^ 

H»t of im plem en tin g OfeWT.GtetegtMe fer ^ado» Friday 8d> May»9e. 


TUI ECONOMIST C*OOP 
,5 ESC ENT STEEXT LONDON SW 1 Y +LE 

via: 0171 *39 M3 8 .... 

iioraowsroKrov richardctaughtonBeconororeworo 


Manager Financial Planning & Control 


£Excelleni + Benefits 

dete Car Fleet Management Ltd. part tf the Daimtei- 
Benz Group of Companies, provides a comprehensive 
range of fleet management services as veil as vehicle 
related finance and teasmgsBOBrammestoCDjpot^ 
customers both in the UK and Western Europe. Due to 
expansion, w haw an eHXftert opportunity for an 
experienced: Manager. Financial Planning & Control. 
Reportmg to trie General Manager Finance: you wilt 
be responsible lor the planning, Budgeting and 
reporting functions lor the UK and overseas branch® 
of Be Company. 

The key challenge wllte to implement the 
necessary controls tor the business and to develop the 
central management reporting function within toe 
company. This will tndude the ^mplenientalfevi nf a 
new planning system, producing the three year 
financial plans, budgets, forecast business modelling 


Milton Keynes 

and variance reports as required by sento 
management 

Too will be CIMA/ACA qualified wtth 5 yearn POE of 
which at least 3 yaws should be on plaining and 
analysis. On a personal tart, you win have good 
problem solving abilities, wall developed analytical 
skills and the Interpersonal skills to develop good 
relations with our European Offices. Good EXCfi 
knowledge is essential. 

If you feel you have the right qualities to meet tots 
challenging role then please write enclosing a 
comprtfierBive CV wdfi hi todteatton of your currerd 
Salary package to Altegra Simon, Human Resources 
Manager, debts Financial Services Ltd.. Marlborough 
Court, Sunrise Parkway. Linford Wood, Milton Keynes 
MK14 8YR Alternatively apply on-tlne: 
mpV/www. monstetco. uk 


GROUP FINANCIAL CONTROLLER 

Manchester 

Austin Trumanns. a leading steel stockholder and part of the £200m, 
turnover Murray Metals Group, supples a wide range of general steels 
and strip products throughout the UK and Eire. 

Key to our business success Is a strong and influential management 
team and to that end we require an experienced Group Financial 
Controller, who can proactively develop the Group Finance function and 
impact on business perfoimance. 

An excellent academe and professional exam record coupled with a 
proven track record demonstrating the ability to manage and initiate 
change is essential. 

If you can perform in this demandtog rote your reward will be a highly 
competitive remuneration package. 

Please apply with full CV and current salary details to: 


Appointments Advertising 


appears In the UK edition every Wednesday & Thursday 
and in the International edition every Friday. 

For Information on advertising in this section please call 
Keeley Pope on 0171 873 4006 


Financial Times 


Th» Qi— Whiter Comp an l — , Inc. b ■ raphfly p w w ft ig | 
NYSE company end ■ leading North American suppler 
et write* tra n sp ortation acyripmant and aarvtoaa to 1 
rafeoada and roWad toduaMaa. Oroanbriar opantos In I 
two primary buatoaa* aagmanb: raftcar nafEjfactu^p z ** 
ft ratortJtaNnu and iiaa to fl & aarvfea*. Racanl 
IntomaBonal mpmakn a&rta hava raauMad in thr ss-» 
■ e q umten of ■ ftaight-car manutoctuing fadtty to 111 
Pofend end tea ri ng! appariuntow in Empa. A otocri 
atemant In Wa wqwnaioii te Iha adtfeton of ■ Dbactor or 111 
Flnanca for Eaatam Eurapa. j ||f 


TN* Director wd report to tba CFO of tha parart’ 
company wftla ovanriatofl Pi financial oparaOona'.kt 
Europa, fnckKlng ayatoma Impteman toilu n. ovarel 
buahaaa Uwi and wortdng doariy wtth 
RwnufedWtng and marinOngMaa. ConatetaN 
communicrtiora reganflng flrancW matron and 
daciMna wd Occur wfih haadqutews to tha United 
States. ' 

Tha succaaslul cao dklate wfl ba accompHihad to 
flnanctal manaoanwnt and Intemaifa na i burinaro r , b S 
bfenguri *wi uncteiatond tha Potato bwtoass 
•nvfconmard. Tactadoal acpaawa to lining andfer 
manufacturing ta kfaaL Eteraonatnted bustoan 
acuman. HttaHva, probfem-aoMng, naouroaMnata, 
good Nfoment and aocauntoblky ara aaaantteL MBA 
■Mlfer CPA pratond. 

I An nrounlflid umbswuCi mBu Aw *»— J T — 1 - — U . — — I 

™ wKCUmmK OffdiMKy ID MM M HUnMImlfll 
■apa n a i on aflbrt tbr ■ aoOd. dteara M yto g com p an y . If 
quailed, p i e — aUbmft your ccmptete reauma to: 
Mtaphiy. fl pnMid i ft flto wafl S aa nto . 1001 SW SM 
Ava„ SuP* 1100-Q/FT. Portland. OR 07204; Fax (50$ 
244 T<B 2 . 1 «aan Itpaul.miL Compamatten ta 
cammanaumto vfth nparianca. ExteM tocan fiver 
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Internal Auditors - Can You Build A Business? 

Global Consulting Organisation 


££C 111 Mini I» U h \(»1 N 1() A J I K A II AM) R1AVARI) Mil 151 S I / LONDON 


Pre-eminent in its field, this organisation has an outstanding global 
client-base. As a result of substantial achievements, to date in a 
new business line, it seeks to build on this success across Europe 
driven from a base in London. 

Our dient seeks a team of commercial professionals to spearhead 
further business development. The skills that you have developed 
as an internal auditor, taking key roles in the management of 
business risk with highly regarded organisations, are essential to 
the continuing and growing su ccess of this team. 

• It is likely that you are working or have worked in a senior 
capacity within die internal audit function of a multinational 
company or as a provider of internal audit services. 


SaintyHird 

PARTNERS 


Industries of particular strategic interest are Retail, 
Manufacturing, Automotive, Pharmaceuticals, Energy and 
financial Services. 

Critical of traditional audit methodologies you will have 

implemented a business ride-based approach. You may also 
have been involved with control risk self assessment projects. 
You will be energetic, posuasive, and used to selling new 
concepts and different ways of working. Your interpersonal 
drill* will be highly developed. You will be comfortable 
communicating at board leveL 

You are likely to have thrived in an environment which has 
been subject to constant . change through globalisation, 
mergers, acquisitkms and consolidation of business units. 



• With a focus on personal development and conbnnous 
learning for the team around you, you are regarded highly in 
your organisation. External advisors and contacts respect you. 

• Hands on management and practical implementation of ideas 
will be second nature to you. 

• Qualifications are not essential - we require a track record of 
success and a mindset receptive to change. 

• A willingness to travel in the course of work will be required. 
Language skills are considered favourably. 

• Remuneration will not be a lim i ting factor. 

Please contact Kona jobson by telephone or at the address below, 
quoting reference; 980308, to discuss how you might share in 
tJus challenging business opportunity. SHP Associates, 
Aldcnnary House, JO-15 Queen Street, London EC4N ITX. 

Teh 0171 815 8888. Bee 0171 815 8800. E-mail: shpa@ahpa.co.uk 



Financ e and 

Accountancy 

Recruitment 


Business Controller - Publishing 

Oxford c£3Q-40.000 t Car + Excellent Benefits 


Bsevier Science is p»t of the £3bn uarovar Reed Bsevfer Group. As the world's 
longest pubfaher of adarrtifc, lachricaf and medfcal research they produce war 
1 ioo founds, related databases, new books and encydopaeefes each year. 
Working directly with 2 Pubtehers you wfl: 

• Provide business critical support aid advice to a sates of pub fc arions 


• Fbimi^lriveetmeritpfOpas^andpartlcipsteinacqiJsiticne 

For this rote you'must have a cteer understandhg of the etiafenges businesses 

face In order to provide financial and non-flnanrial solutions to business issues. 

Ybu w81 be a quafified accountant or MBA with effective problem solving akfls and 
the confidence to chefenge issues where necessaiy. A proven record of 
act il evernent vvfthin your workkigenvlrorirnent and the abflty to i nlk i ence senior 
non-ftnancM managers is critical. 

To discuss this opportunity tstep hon e Graham Ctffoflha m ta Joanna Mchaal on 
0171 970 9700 quoting reference rax 61 72B or atamafiwiy90nd pur detaiB to ihe 
address below: 


28 Essex Street 

London 

WC2R3AX 

TbfcOIM 97X33700 

Fax 0171 936 3877 

E-Msl emsBOpsdgroupxom 

Internet www-podyoupxom 


Q 



Outstanding Finance Professional 

Substantial international Investment Group 

Monte Carlo - Excellent package 

w Our dient is a privately owned. Monte Carlo fo offshore transactions <s mandatory 

based private investment group , managing assets Enthusiasm disdpfme. leadership andexceueni 

across a wide range of dassss and geographical interpersonal and communication sMte am ^ 

locations, with particular emphasis on global necessary to operate ss part of a small htghty 

markets. The group is expecting its base of professional and successful team, 

worldwide investments and is seeking to recruit a m This demanding role is best suited to 

senior finance professional to join its small someone who excels in an entrepreneur^ and 

executive team. fast-moving environment. It wiff be a weH 

m Working drectfy with the executive, key tasks rewarded, challenging position requiring a high 
w& indude preparation of group accounts; degree of dedication and commitment, 

monitoring of group financial resources, including fo be considered for this position please send 

the execution of complex financial transactions; your curriculum vitae with current salary 

taxation and company secretarial duties and input details to Paul Modley. Ernst & Young Search 

to investment appraisal projects. In adtition, the & Selection. Rolls House. 7 Rolls Buildings, 

management of a small support team wW be an UnSj London EC4A 1NH. quoting 

important aspect of the role. reference PM229. Fax: 0171-931 1022 or 

m As this is a complex business environment. e-mail: pmodley@cc.emsty.ca.uk 

candidates must possess first class accounting 

skiBs. holding an ACA qualification from a — > # 

Big Six firm With up to 7 years’ POE. Stl fb Yfii I SI fa 

business experience should have been gained UAI vJl kX 

in the financial services sector. A practical TJxiMt^lO^mfirmrfErmr&Ytm^kamrnibrr^ 

underst an ding of accounting procedures relating Em: & Yount bumom mJ 




WALKER 

HAMILL 

|Mv i ;A Icrmvn Hirtv ! 1 
St. Rrp.i'M 
I oDOon AY i Y nH 


SA\t£r 

PROSPER 


Greater 

London 


THE INVESTMENT HOUSE 


Head of Audit 


To £60,000 

+ Car + Bens 


UK TREASURER 


INTERNATIONA!. CONSUMER PRODUCTS GROUP 


Save and Prosper; a leading provider of experienced accountant to lead foe audit 
retail financial services, is wholly owned and risk management team. Reporting 
by Flemings, one of the UK's largest directly to the Finance Director, the 
independent merchant banks. The appointee will be responsible far driving 
Company has increased profits by more forward a systematic programme of 
than 100% over the last 2 years and is control enhancement and also ensuring 
one of the best known in its field. proper management of business risks by 
Focusing on excellence in core products, line management 

Save and Prosper has the highly 

developed resources and management The ideal candidate will be a qualified 
skills necessary to succeed in today's accountant with a minimum of 4 years 
highly competitive market post qualification audit experience 

gained within a big 6 accountancy firm. 
The operational audit function is driven financial institution, or blue chip 
by a small team of professionals who commercial company. It is essential that 
have foe vigorous support of the main applicants have strong intellectual 
board. The department has responsibility capabilities coupled with good analytical 

for reviewing the UK business skills An outgoing style coupled with 
effectiveness, procedures and controls determination is also desirable, 
and providing constructive advice to • 

business management For the successful candidate we offer a 

competitive base salary together with an 
Due to an internal promotion there outstanding range of non salaried 
currently exists an opportunity for an benefits. 

Interested applicants should write, in the strictest confidence to Robert Walker or 
Ben Drake at Walker Hamill Executive Selection, forwarding a brief rfsumfi 
quoting reference RW 4235. All direct responses will be forwarded to Walker 
Hamill. 



WEST LONDON 


• UK headquartered consumer products 
group with a wide range of household name 
brands. Turnover exceeds £3ba from some 40 
countries. 

• UK Treasurer will be a member of the 
small team reporting to the Group Treasurer 
and will have responsibility for all banking 
aspects, supported by a team of two. 

■ • Principal activities will cover die dealing 
area; cash management systems and liaison 
with the Group's bankers; risk management, 
both forex and interest rate; and ad hoc 
projects including overseas banking reviews. 

• Graduate, part or fully-qualified ACT/MCT 
with hands-on dealing room experience. 


Pleas* apply in witli n g quoting re fe rence 1628 

with full career and alary derails ro: 

NJgd Ban-* 

Whit dread Selection, 

11 H1H Street. London WIX8B8 
Td: 0171 290 2043. Hoc 0171 290 2138 
www.whhd ia d s dBataL flBJiSc 


c. £50,000 + BENEFITS 


Background is likely to be -within a substantial 
international group, however; applications 
from candidates in die hanking sector will be 
welcomed. An accountancy qualification 
would be advantageous. 

• Excellent communicator, able to quickly 
establish credibility and develop sound 
working relationships across the business. 

A team-worker with flexibility of mind 
and approach, committed to technical 
exceflenee. 

• This is a first-class opportunity within a 
group which has an excellent reputation for 
its pro-active approach to treasury 
management. 


Whitehead 

S £ L ; C i f C 


flMpncan 


THE WORLD BANK 


PRINCIPAL MANAGEMENT INFORMATION OFFICER 
WASHINGTON DC USA c. $80-100,000 NET + EXPATRIATE BENEFITS 


• The ’Stforid Bank, the leading multtcultaml 

orga nis a tio n in global economic de v e l o pm ent, fa 
recruiting for a well qnaSfied professional, interested in 
joming an o i ga ni satioa dedica te d to decreasing poverty 
and Increasing quality of Hfc in developing countries. 

• Tbe Wanning said Budgeting Department @ > BD) 
guides and coofotoares the bank's resource 
nanaecme nt process and has a req uir e m ent to recruit a 
new Principal Management Information Officer (PMIO) 
to support of a SAP /10 - enabled programme to 
streamline the supporting tafinnattou systems. 

• Repotting directly to tbe Head of PHD and Qajgijg 
with the IS Group, tbe PWO wffl be the focal point for 
defidng and iiiijik-mcnling innovative impmuraifiiH in 
resource mamyrne nt infannarinn app roaches , End 
manag in g r ra ndrin n ton tfir rridn g f yanw 


• Gtattoaie. with a nrinfaman of 5 years experience of 

taoutoe man aa r ment toformattan a q ij reportin g 

activities in a huge organisation - ftnanrtai or 


wtmtfal 

• Strong planning and analysis skills are vital, 
leadership and t rbrion s hip buikfiDg skills ate equally 
fanponam. Must have the nature and presence to 
command eady respect at foe most senior levels. 
State** v&oa with the ahfl&y to translate ideas into 
action will be a key strength. 

• This is a togb-profSe role implementing a step- 
change to the Bank's resource management processes. 
There will be signific ant career development 

opportunities within the wider Rink 



iMZ 


Plcwcwhr k, to, Rfcwacc l6l9 

fan cansx *ad salary daatts to: 
KckhlkCnM^ 

WWWread Selection 
1 1 IfiD Stmt. Ionian Wlx 8BB 
Td: 01712 90 2013. ta: 0171 2 90 2137 
MttaWn i in 


Whitehead 
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“If Price Waterhouse are going to let me manage my own portfolio of top-tier clients, 

56Bg^£3i sL 




Fm a monkey’s uncle.” 




*■** f : g- . |. M . 



inance Profes 
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sional 


Corporate Tax Managers 

Imagine switching to a practice that lets you 
manage and develop your own portfolio of 
cfients aid your own team ttie way you think 

best - and we're not taUng about just aiv 
clients. They'll certainly Include some giants 
of the global economy - topper multinationals 
fare long been a key focus for u& However, 
they could also include tomorrow^ business 
. leaders or individuals - maybe stars of the 
L entertainment or mafia world -whose 
tax affairs are often very complex. 

|St It wfl be you who drives theratafionship. 

andprKentsarKfmarketsnewWeas. 

IK And ft wviif be you who uKimalety shares 


the glory when you know and your client knows, how 
significant the savings you have made for them realty are. 
Its the same approach, the same satisfaction no matter 
what sector you specialise In. You could be plotting a 
course through the minefield of intellectual properly, 
where grpy areas abound and case law may be 
non-existent You could be arguing your case with 
foreign tax authorities, perhaps knowing that the 
whole structure of your investment management 
client’s funds hangs in the balance. Even outside 
our International lax team, your work vtfH have an 
international dimension, and you'll build a rapport 
with the local tax experts who help to give us such 
a powerful global network. 


While you manage your own clients, youH shape your 
own career, keeping your options open until you dedde 
what specialist area to aim tor. choosing the next training 
programme that wffl add value to your professional capital. 
AH in ah, moving to Price Waterhouse is fite discovering 
that the car you drive has suddenly acquired an extra gear. 
So, if you have 1-3 years' PQE, if you're fascinated by 
tax and you're ready to stan taking responsibility tor 
your own cfients, send your CV. quoting Ref. no. AA098. 
to: Aitsa Adair. Recruitment Manager. 

Price Waterhouse, 32 London Bridge Street, 

London SE1 9SY. 

Fax: 0171 9393331. 

E-mail: Afisa_AdaireiEurope.notes.pw.com 


• vuCtagg 


PriceVMczterhouse m 


Price Waterhouse Is authorised by the Institute of Chartered Accountants in England and wales to carry on investment business. 


Managing business risk 
and dynamic growth 



* + 


Making benefits count across Europe 


SHl'KSsi&Yom 
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Leading ihe world in advanced medical technology, GE 
Medical Systems (GEMS) provides complete sohuiona 
for its conomers. from the development and 
manufacture oTBigh-icch healthcare eqinpSteni, 
through installation and user training to starrofthe-ari 
global remote troubleshooting. Investing substantially 
in research and development, OEMS also provides _ 
leasing and financing sendees to healthcare providers, 
creating a complex, fast-paced business whh a 
European balance sheet of Jl-5 biWoa. 

Operating in both developed and emerging marten, 
GEMS' exceptional growth it fuelled by .product 
development, geographic expansion, acquisitions and 
joint ventures. Currently with 21 affiliates in the European 
region, this number is set to increase tnhm an tia D y. 

GEMS’ complexity and dynamism demands an. 
exceptionally talented finance professional to 
undertake the financial cootrollership of its European 
operations. In this diverse and demanding role, the 
controller must combine strategic expertise, providing 
creative solutions for GEMS’ growth initiatives, whh the 
ability to lead a 14-strong finance team, ensuring that 
all major reporting deadlines are met in a fast-paced 
environment. Assessng and managing risk wiD be 
critical, as will an appetite for constant change and 
challenge. Superb finance skflJa, vision and creativity 
combined with real commercial awareness will all be 
essential to success, whilst crass-functional involvement 
and management responsibility require outstanding 
ronur ^* 1 ’cati on and motivation Mb. 


Candidates are most Efcely to be ACA. CPA or MBA- 
quafified, or European equivalent, with significant 
finance experience and a record of success in a 
“multinational ccmpanyrmajor^Big 6’ practice or a — - 
career spa nnin g both. Multi-currency exposure is 
essential, with knowledge of US and major European 
GAAPs- The rob; is based at GEMS’ headquarters near 
Paris: fluency fa) English and FVench is essential. 

litis is a critical appointment within GEMS’ European 
leadership. Individuals with talent, ambition and high 
' levels of energy and integrity will be well-rewarded 
finan cially and by outstanding career prospects in GET* 
global meritocracy 

To apply please post or fax your CV quoting re£ 26S 
giving dentils of current salary package, to our retained 
consultants Aldcrwkk Consulting Ltd, 95 Fetter Lane, 
London EC4A 1EP. Fax (+44)171 242 5560. For note 
. information please call (+44) 171 
or (+44) 1732 811249 or 
and weekends). Any e yj M pflqflj fcct jpjSBitfli^e* 
fbtwardtedmAldct^fcoiiwllS^^^ ^ 








NP 


VICE PRESIDENT FINANCE 


OU Industry Colombia 


Highly attractive package 


Seven years ago Ntonlr Petroleum Ctompaiy 
existed solely as an Idea - to create a g lobal 
Integrated eneigy company. Today its Interests 
extend Into Europe. South America. North Africa, 
Middle East and the OS. Nimlrt exploration and 
production Interests In Colombia are managed by Its 
subsidiary Hocol SA which Is currently involved m an 
aggressive strategic growth plan. 

TWs senior finance role offers the scope to utilise . 
your strong financial and interpeisonal competencies 
as part of a leadership team dedicated to change and 
Innovative practices. 

With overall responsibility for the local finance 
area, you wffl provide direction and guidance to staff 
involved in auditing, accounting, joint ventures, 
insurance and" tax. wttile developing an effective 
inteffece with the Colombian authorities and financial 
community. A^atey member of boththekxal 


leadership team and the Nimlr corporate finance 
function, you will participate in establishing 

strategies, objectives, systems and controls to 

benefit operations and meet coipoiate requirements. 

Hncjncy In Encash «nd Spanish Is highly desirable 
together with a career which Indudes at least 
10 yeas professional accounting experience; people 
management commerdai awareness; international 
exposure and knowledge of the upstream ofl 
industry. 

ft is envisaged that success in this Bogota based 
assignment wffl toad to other development 
opportunities within Nlmir. A highly attractive 
package including expatriate benefits will be offered. 

. Please mile with Ml career details lnchsilng 
current salary and dayttaK telephone nomberto 
Ac advising consatant Andrew Scott-Mestfeyat 
the address below. 


EUROPEAN PENSION ft BENEFITS CONTROLLER 
SLOUGH / SUBSTANTIAL REMUNERATION PACKAGE 


With operations in some 60 countries, Mars, Incorporated 
ft a global leader in each of its major markets - snack 
foods, main-peal foods, jjefcare products, drinks vending 
systems and automated payment systems. A uniquely 
successful, privately-owned organisation with a distinctive 
egalitarian culture. Man also enjoys a reputation as one 
of the world’s best-managed companies. 

With success dependent on the combined efforts of a 
talented workforce, the ongoing development of compe- 
titive pay and benefits policies continues to play a key 
part in attracting and retaining high-calibre itufividnafe. 

The European Benefits Centre, based in Slough, is respon- 
sible for administering and controlling Mars pension 
schemes throughout Europe, as well as controlling the 
activities of investment advisers and puuyug the UK 
pension payrolL Reporting to the EBCs Director, this high- 
profile role will make a key conirtmtion to the development 
of a pan-European benefits strategy, in addition to 
controlling the Division's fin a n cial activities and s up port ing 
the work of Benefits and Investments Managers. 


You will need a good degree, a professional financial 
qualification, and around five years’ post-qualification 
experience inducting an excellent record of financial 
achievement with blue-chip, best-practice organisations. 
This experience will ideally have included responsibility 
for corporate pension funds and benefits. Highly self- 
motivated with the ability to communicate at all levels in 
a genuinely multinational environment, you will also be an 
effeaivepeqjle-niiinagerwith wefl-dcveJoped systems skflft. 

The salary is backed by a valuable package of noo- 
contribotoiy benefits inducting assistance with rdocation if 
appropriate. In addition, with the significance of the role 
certain to increase, tbe career potential is considerable. 

If you are interested, please telephone onr appointed 
consultant, Stuart Adamson FCA, on 0113 245 1212, 
or forward your comprehensive cv in confidence, quoting 
reC 6030, to Adamson & Partners Limited, 10 Lisbon 
Square, Leeds LSI 4LY. Fax: 0113 242 0802. 

Email: stuariadamson@adamsoa.com 

Afanr is comrruOrd to equal-opportunity employment practices. 


Automotive Components 


European Finance Director 


To £60,000 + bonus 


SOUTHWEST 


Eastern Europe. Global demand for the company's primary products - precision manufactured, high volume 
components -is expected to double over the next five yearn and Ihe continued development of the European operations 
are fay to the success of the group, world-wide. 

Our dtent seeks to appoint a Finance Director to be based in the UK and to take overall responsibility for the region's 
financial affairs with a particular brief tt> strengthen financial controls and rep o rt in g, to assimilate recent aotjuisttions 
and support farther corporate development andto ensure that a 'no surprises’ cuhnrels encouraged at subsidiary level. 


The Position 

■ Report to the European CEO. 

■ Review and develop the region's controls, repot ting . 
planning and budgeting systems. 

■ Overhaul cost controls and analysis to address the 
changing needs of the business. 

■ Support b usin ess development acrivities-acqolsitions, 
start-upa, capital investment. 


emphasis on dear and open reporting. 
Oversee the region's current and future use of 
information technology. 


Flense send yourCV wiih ament salary details ta 
Mark Haitrimw,fWSeIedioa Concorde Hous^Trin^y 
Hnfo Sckmhilllan^SaBaill B377B*qao<ingie£5tUB/DL 


The Requirements 

I Experience of industrial/ manufacturing sector. 

■ Qua l i fied accountant, ideally with MBA and/or 
second European language. 

■ Cro#s-border experience - foreign exchange, staff 
management, reporting, controls. 

■ Multi-site management - again, ideally cross-bonier 
with systems/ transaction management implications. 

■ Exposure to rapid growth, both organic and 
acquisitive, with binding; cash-flow, control issues. 

■ Evidence of a dear coitribatliin to strategic planning 
and decision making 
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. A DIVISION OF XOXNfFEBBY INTERNATIONAL 


Appointments Advertising 


appears in the UK edition every Wednesday & Thursday 
and in the intern a tion a l edition every Friday. 

For information on advertising In this section please call 
Kart Loynton on 0171 873 3694 


Financial Times 
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Group Financial Controller 


Global 

Healthcare 


Qir dent, a fisted pic, fa one of the fastest growing healthcare companies In the world with 
operations In Europe and the USA. The group has ambitious plans far the commadafisaticn 
of Its Innovative products and technologies. 


®C^ielsen 


( 


Fin* 

,„•* valley 


(h‘* 




A recoil promotion has generated this high profile position which wiB be instrumental in 
helping shape the organisation to meet the complex challenges of rapid international growth 
as well as raise company-wkfe performance standards 


Brw 


Surrey 


Specific responsibilities Indude: 


AD aspects of group planting, control, and reporting to fisted pic standards 
Financial analysis and advice in support of business development activities 
Formulate and implement new financial initiatives in fine with business change and growth 
Continually upgrade management Information and planning systems ensuring efficiency 
and meaningful output 


cJE60,000, 
plus car, 
attractive 
options, bonus 


This is an ideal opening for the incSvidual who seeks to influence positive change within a 
growing international business. Ybu wiB be a graduate quafified accountant with a track 
reconti of financial and oommentiat achievement fcfealfy obtained within a fast moving 
commercial envi ro nment Real enthusiasm and energy with a strong desire to make an 
impact are essential. In line with a company at this stage of development the options 
potential represent a significant element of the package. 


ACNfeben is tfta workfS leafing provider of market research 
information services. Recently fisted on tire New Vtirk Stock 
Exchange, market capitalisation grew in excess of 40% in 
the first year of trading. 

This is a truly Interna ti o n al organisation with operations in 
over 90 countries across the globe. Worldwide turnover is In 
excess of USS 1 .4 bffion, with a pro fe s si onal staff-base 
approaching 1 8.000. 

The Europe, Middle East and Africa Region (EMEA) is 
headquartered in Brussels. This Is a high growth, acq uisitiv e 
business and we are looking for a high quafity. Mgb potential 
finance professional to join us and help drive the business 
forward h an expanding but increasingly competitive 
market 


• Intensive fiadaon with EMEA finance managers and 


Interested cancfidates should write wfth fufl CV, quoting currant rewards package to 
Karen WBson, Pharmaceuticals Practice, Hcggett Bowers, 28 Essex Street, London 
WC2R 3AX, Tel: 0171 970 9600, Fax: 0171 936 3974, quoting ref: LKW/1650S/FT. 


Reporting to the Group fTneace Manager, his/her key 
tasks wafocfuds:- 


• ad hoc financial analysis. 

We are looking for 

• recently quafified ACA - probably Big 6 

■ strong commercial outlook 

• ambition, professionalism and an appetite for hard work 

• confidence and aMity to operate at highest levels of th# 
organisation 

• International outlook, cosmopolitan approach and 

Inretum we offer an excellent plalfocrntor 
development In a dynamic business with an attractive 

remuneration package. 
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Hoggett 

Bowers 


Executive Search 
and Selection 


# O 


• participation In consofidatian of eB EMEA afffliates 

• management reporting to the EMEA Executive Team and 
the US Headquatera 

• financial analysis of regional dent profitability 

• control of regional expense budget 

• assistance in the development of new reporting systems 


I n tere s ted candidates are invfted to send their detailed 
curriculum vitae to Robert Half Finance {a division of 
Robert Half Belgium SA/NV) for the attention of 
EmmanueBe Evenepoei, Avenue General de OatiOe 47, 
1050 Brussels, Belgium. Teh 0032^626.11.12. 

Fax: ***”*■ E-Mo* ameGfav-b® mooting 

t JOP/ACN. 


nBiutnrBiru 
Part of the PSD Group 


IROBERT HALF, 






London • Brussels • Paris •Amsterdam • 
New York and over 200 offices worldwide 




Driving successful change and integration 


Diverse opportunities for exceptional finance professionals 


Germane & Holland 


GE Silk ones, a highly profitable part of GE'a $20.6 billion 
European operations, is entering into a major joint venture 
wfth Bayer AG. Combating the manufacturing, technological 
and commercial resources of the two companies, this high- 
profile project in which GE Silicones has the controlling 
stake will immediately cake (he badness (o second place in 
the European silicones market. GE Silicones’ growth provides 
both challenge and exceptional opportunity: rapid and 
effective financial integration will be critical to success and 
continued expansion. 


In particular, the business is seeking candidates for the following roles 


Manufacturing Finance 
Leader 


Senior Financial Planning 
and Analysis Leader 


At every level these positions require excellent financial amt 
analytical skUis, combined with the flexibility and sensitisin' 
to drive successful change and intcgtlttion. AjOHjat of the 
team win be based in Du a s d d^ rfa - tniriim tim of a good 
working knowledgi^afGcfaum b cwc nri aL 


A senior role at the bean of the business, focusing on 
imniifiiniring and production p ro cesses to drive financial 
efficiency. Requires excellent leadership and motivation skills 
and fluent English. Repans direct to the CFO. 


Providing the sDatcgkddlb and virion to drive all aspects of 
FP&A far the joint venture, working with die CFO and 
leading colleagues in Sve other European locations. Multi- 
currency experience, exposure to German GAAP and fluent 
En gfisb e wcn tiaL 


t for excellence and its 
dwfFCKards are. high, with 

Bstancttf " 
meritocracy! for 

saccessm 

carecfuppommitire 


The company b ther ef ore seeking the very ben finance talent 
available, some from within GE, others brought in to 
complement existing skills - but all with commitment, energy 
and a real desire to be port of a dynamic, influential and 
effective team. The positions range from senior roles 
requiring extensive change-management expertise and 
excellent motivational skills, through to a number of 
opportunities for highly commercial, ambitious business 
analysis and cost accountants. 


• Business Analysts 
and Cost Accountants 


Senior Commercial 
Analysts 


There are a number of roles for individuals with at least (no 
yean' commercial experience of financial analysis or cowing 
to work both in Holland and German* 


Working closely with sales managers and their teams to ensure 
effective rwmn wTgl nmiyrii wir nf Must have 

teen an •» ty re and systems skills and speak fluent English pS ^ 

few* 1 ™, 



GEJs w mpoJepportmir ornplnm 



t opportunities with 
CV a» soon a* parable, 
of yaar current stiarv to 
£ondae~£G4AlEP. 

) WlaC 9191 
(+441-171 820 3440 






CV sett direct u> GE win be 
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Discover 
your true worth 


Discovery Natwvfo Europe is o successful and last expanding rnedo entertainment company, offering o wide qxxiiun 
of engaging, entertaining and intefleduoDy stimulating programming for viewers of JogeswBh enq u iring minds. We ore 
looking for two professionals who wnO be able to moke an immediate contribution to a young aid highly m otiv ute d team. 



BUSINESS ANALYST 

You wifi be rmpo n tih le far budget development far DCE 
n etwork s and new business initiatives. Your duties will indude: 

• Develop financial planning models 

• Tracking, fe ra c od in g end budget development 

• Work on project-specSc analysis to support business development 
NatoroBy we vrauid expect you to have strong organisational 
and communication skifls, with a imremum of 2 years experience 
in financial plaining, m an agemen t accounting aid/or related 
field. You wfl haw a Bachelors degree in Finance. Accounting 

or Butiness management, or ai MBA. k b essential that you are 
proficient with spreadsheet aid financial packages. Media 
industry wpwience h preferred. Ret FOOT 


FINANCE OPERATION 


ANALYST 

Thb rale will aover o wide range of activities including: • 

• Mcxddy analysis and reporting 

• Establish and contid data m al rtename procedures 

• Assist witii ad hoc project work. 

Ysu should be a newfy quolified/fextibt occouniort vnth 
a strong undentanefing of rT systems ond oortrob. Computer 
literate, you wil be femitiar with fin onuj software p or Jmg w. 
Strong interpersonal skills aid attention to detail are essentid 
and experience within the Broadcasting Industry would be 
advantageous. Reft F002 



IJ yea wo * Id Uke to Join this fast moving and lacceisfal organisation than 
write with fall CV and salary details, footing the appropriate ref. mo., tar 
Amy Glrdweod. Personnel Department, Discovery Networks Europe, 

160 Groat Portland Street, London WIN STB. All applications must be 
received by Friday I May 1998. 


Query 




AMS ' 
Management 
Systems UK Ltd. 


Financial 

Controller 


Mouchel 


International Consultants 


Finance Director 


c.£1 1 0K package plus share options • Surrey 


The Mouchel Group, with an international turnover In 
excess of £50 million, is a long established multi- 
disciplinary consultancy involved In some of the 
world's largest infrastructure projects. We provide our 
Institutional and private clients with a comprehensive 
range of support services including management 
consultancy, financial evaluation, design and 
construction management, and operations and 
maintenance management inducting the management 
of externalised public services. Nealy half of our 
projects are international and we have major offices in 
the Far and Middle East as well as a growing presence 
m the USA through strategic affiances. 


To bifid on our recent successes in service diversification, 
we seek an entrepreneurial finance drector to make a 
m^jor contribution to strategic development and 
continuing anprovement in financial performance. 


To be considered, you must be quafified with ACA or 
equivalent and have at least five years' experience 
gained in a senior financial position. As an ambitious 
professional with a proven track record in effective 
financial control. International business, funding 
relationships and corporate finance, you should have 
the ability and personal skills to become a key 
member of our top team. 


if you are interested in this key position, please send your CV to: 

Rosemary Hart, Company Secretary, 

Mouchel Group, West Hafl, 

Parvis Road, West Byfleet, 

Surrey KX14BEZ. 

Teh 01 932 337000. 

Fax: 01932 33604a 
E-mail: raemaryjiartemo'jctiei.com 

Mouchel s an equal opportunities employer. 


Euro 
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London 


£ Excellent + Benefits 


AMS Is a Nasctac listed international txisiness and 
information technology consulting firm that partners 
with clients to achieve breakthrough performance 
through the Intelligent use of information technology. 
Europe currently generates around one third of global 
revenue which was over $850 million for 1997. 
Ambitious plans for further international growth Include 
Australia and Asia. Their enviable portfolio of blue-chip 
clients In the UK Includes many of the best known 
names In the financial services sector. 


The role will require strong management and 
leadership skHls. the ability to liaise and effect 
decision making at a senior level outside the finance 
lean end a genuine 'customer focus’. The yoixig. 
dynamic, results orientated culture of the company win 
suit an ambitious candidate who is likely to be a 
qualified accountant with 1-5 years PQE. The Individual 
required may be looking for their first control lership or 
moving from a similar role but keen to become a key 
player into this exciting international environment. 


Reporting to the European Finance Officer and Raising 
closely with the UK MD and business unit managers, 
the role will lake responsibility for all aspects of UK 
finance. Supervising a team of five staff, the particular 
challenges of this handson rote wHI be coordinating' 
the complex tax and payroll issues whilst forging 
excellent relationships with the business unit 
managers. “ 


Future prospects are likely to combine Increased 
Involvement in commercial processes with 
secondments to Europe and the US. 


Please send your CV to Guy Stacey. Michael Page 
Finance, Page House, 3941 Parkier Street, London 
WC2B 5LN or fax 0171 831 2612, quoting reference 
415995 e-mail: guystacey^mlchaelpage.com 


Michael Page 


FINANCE 


Australia - China ■ ftanc* ■ Germany . Hoo* Kong - l«Jy - Netheriands - New Zealand- 


i- UK- USA 




NorthWest 


An excellent opportunity to join a dynamic, fast growing organization operating 
from a position of considerable financial and manufacturing strength. 


Our efient is a large private group with a wide and 
di versi f ied portfofio of marketing and 
manufacturing activities and b an undoubted 
brand leader in several markets with a wide 
spread of high proSe hou s e h old name products 
and an enviable reput ati on for its growth record, 
profitability and innovative approach to business 
development. 

Cancfiifetes should be computer literate 
ac co untants with a proven record inatmc-g. 
manufacturing organization. They should have 
exceflent communication and leadership skifls; plus 
the capabgty of dev el opin g tight fiscal control 
systems in a complex sophisti ca ted maihct&ig and 


manufacturing group. They must be commercially astute 
and capable of interfacing with other senior executiv es. 
Corporate finance experience/prior involvement hi 
ac q uis i t ions would be highly advantageous. There is 
flexibility in the salary padcage fur an outstanding 
oiMfldafifc together with bonus potential prestige ear, 
free health, pension and fife assurance schema. 
Relocation assistance where necessary. Please send full 

personal, career and salary detaBs in confidence to Reh 

AKT26I Austin KnUit A m f 

UK Ltd, Ship Canal House, Allfflfl 

98 King Street, ^ 

Manchester, M24WD 
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IX 


DILLONS 


HMV 


WKTHHSTQNES 


Financial Planning Manager 

Thames Valley Package c £45-50,000 + Car 


HMV Media Group pic has Just completed the 
acquisition of HMV, Waterstone's and Dillons. The 
Group operates 450 stores in nine countries, 
generating sales of over £i union with plans for 
further expansion in the UK and internationally. 

Reportir^ to the Group Financial Controller, the 
Financial Planning Manager wW be a key member of 
tt*e Group Finance Team and responsibilities Include: 

♦ Management of the Group budget, strategic plan 
and forecast process. 

♦ Review of Investment proposals. 

♦ Innovative commercial analysis/ project work to 
drive business performance. 

♦ Development of budgeting and planning systems. 

♦ Provision of corporate finance support 


The successful candidate will be a qualified 
accountant with up to five years PQE more recently 
gained In a highly commercial environment You will 
be used to applying a rigorous analytical approach, 
have exceHent communication skills and be a flexible 
thinker. Additionally, you will be a proactive, 
committed teem player who Is keen to develop further 
as there is a proven track record of career 
development within the organisation. 

interested candidates should write, enclosing a full 
curriculum vitae, current salary detaHs and daytime 
telephone number to Angela Webb at Michael Page 
finance, 4042 High Street, Maidenhead, Berkshire 
SLB 1QE. Telephone 01628 771604, or fax 01628 
785495 e-mail: ahgelawebb@michaeipage.com 


Michael Page 


. .. FINANCE 

AusoaQs - China. France- Germany. Hong Koot- Inly- Netherlands- New Zealand - Singapore -Spain- UK -OS A 


RIVER I SLANT) 

AV -CLOTHINC CO. TV 

Head of Management Accounting 


West London 


Rfvar Island is e leading fashion retailer with over 300 
outlets In the UK and has enjoyed strong organic 
growth over the last decade. In an Increasingly 
competitive and changing market, the organisation is 
responding with ambitious plans to meet the 
challenges of the future. 

An opportunity has arisen for an exceptional individual 
to become part of the senior financial management 
team and contribute to future success. 

Key areas of responsrbifity will Include: 

♦ Lead and develop a team of eight people and ensure 
that management Information is delivered to high 
standards and to required deadlines. 

♦ Develop a keen appreciation of operational issues 
and provide a strategic insght into the future 
direction of the b u si nes s. 

♦ Active liaison from Board level downwards to assist 


£45,000 + Car + Bens 

the flow of information and ideas across 
departments. 

♦ Analysis of key performance indicators and actively 
Interpreting and acting on such Information. 

♦ Interface between the IT department and end users 
to enhance the effectiveness of financial systems. 

Relevant candidates will be qualified accountants. 
Ideally with several years experience in a retail 
en v iro n ment. You will be able to demonstrate 
commercial awareness, effective leadership skins and 
a pragmatic style, tn return, a generous remuneration 
package is offered together with the opportunity to 
develop within an exciting organisation. 

Please sand a CV. to Marlin Dowson at Michael Page 
finance. Page House, 3941 Parker Street, London 
WC2B 5LN. Fax 0171 242 1020. quoting ref 408632. 
e-mail: martfaidowson@mlchaelp8ge.com 


Michael Page 


FINANCE 

AuctraBa • China . France . Gcnaany • Bong Kong - Italy • Nctbetfands . New ZcataMt - Stnpqwn- • Spain ■ UK • USA 


European Finance 
Manager 


London W1 

Our client is an international market leader with - 
subsidiaries throughout the world end a European 
operation with a revenue of $1 billion. 

Having doubled its share price over the last four years, 
the company is poised for further expansion through 
acquisition. They need to strengthen their European 
Finance function by recruit) a high calibre finance 
Manager reporting to the European Financial Controller. 

The individual will be a key member of the executive 
team which Is responsible for the operating 
performance and development of Europe. He/she will 
play a vital role in providing financial and risk 
management advice to the country financial Controllers 
Including financial, accounting, tax and Investment 
decision making support 

He/she will also perform a pivotal role In enhancing the 
regional tax functions, as well as ensuring the success 
of a number of ad hoc projects ranging from structuring 


c £40,000 + Car + Bens 

Issues through to the successful impterMrimfeotoWM*- 
pan-European business systems. This will requtrp'some 
European travel. 

You will be an ACA Top 6 trained Individual (aged 
Ideally between 25-30) with a minimum of 2-4 years 
post qualified experience gained either within the 
profession or an i n terna ti onal ’blue-chip’ environment 
Significant tax experience will be essential. You win 
have drive, enthusiasm for change, commercial flair 
and a highly motivated approach. 

With this superb opportunity the company also offers 
an unrivalled international career path for the future. 

If you feel ready to meet this challenge, then forward a 
CV to our retained consultants Jazz Dhanda or 
Laurence Pengelly at Michael Pt«e finance, Page 
House. 3941 Parker Street London WC2B 5LN. 

Fax 0171 242 102 0. Please quota reference 414057. 
email: Jaza8ianda@michaelpage.com 


Michael Page 


FINANCE 

X«mH».f1ih««.ftm». f: » n » »»ii] r.Ha.nK«iy.TBly.Wwriwtoiik.M>«, 7.Mlind . nnppiiii .^uh.mt.im 


Assistant Chief Accountant 


Central London 

Quoted on the London Stock Exchange, our client Is 
an international industrial group with an annual 
turnover of approximately £900 m SI Ion, employing 
over 12,000 people worldwide. Having attained 
strong positions in each of Its core business areas, 
the group is poised to continue moving forward, 
building on Its operating strengths and commitment 
to the development of highly Innovative, qualify 
products for its global customer base. 

Reporting to the Group Chief Accountant you will be 
an integral part of the finance management team, 
responsible for the development and training of 
seven staff. 

initially, principal areas of responsibility will include: 

♦ Coordination and preparation of annual and 
interim consolidations. 

♦ Consolidation of group budget 

♦ Responsibility for treasury back office and 
accounting for derivatives. 

♦ Management of head office accounts department 


c £40,000 + Car 


♦ Involvement in preparation of group monthly 
reporting. 

♦ Ad-hoc project work. 

The successful candidate will be a graduate, 
professionally qualified accountant with proven 
experience, gained either In a large commercial 
environment or practice. You will be able to 
demonstrate strong technical skills, have an 
enquiring mind and the ability to adapt to change 
and work as part of a team. 

This Is an excellent opportunity and for the right 
individual offers longterm career potential within a 
dynamically changing environment 

Interested applicants should write, enclosing full 
curriculum vitae to Elizabeth Hosegood ACA at 
Michael Page Finance, Page House. 3941 Parker 
Street, London WC2B 5LN or fax 0171 831 2612. 
quoting reference 416616. 
email: llzhosegood@mlchaelpBge.com 


Michael Page 


FINANCE 

Australia - Cliina -Fiance. Germany- Hong Kmg- Italy -Netherlands. New Zealand -Singapore - S{Mdn- UK- USA 


Finance Manager 


Central London 

This UK quoted pic. Is a dynamic property company 
with an extensive portfolio of mainly industrial and 
retail Interests throughout the UK. With net a s s ets 
of £162 million and turnover of over £44 million, our 
client rs well positioned to take full advantage of foe 
improving UK property market and continue with its 
ongoing strategy of development through acquisition 
and organic growth. 

As a result of this expansion, an opportunity has 
arisen for a high calibre Finance Manager to 
compliment the existing management team. 
Reporting directly to the Deputy Chairman and 
Finance Director, key responsibilities will include: 

♦ Production of group management and financial 
reports. 

♦ Analysis of monthly results, statistics and 
generation of accurate monthly forecasts and 
annual budgets. 

♦ Undertaking special projects including: identifying 
target acquisitions and corresponding due 


c £40,000 + Car + Benefits 

diligence projects; evaluating disposal programs; 
and analysis of key performance indicators. 

♦ Provision of adboc support to senior 

management and liaison with external parties, 
including brokers and financial institutions. 

The Ideal candidate will be a technically astute ACA 
(preferably ‘Big 6*) area 1-4 years post qualified 
experience gained either In the profession, financial 
Institution, or industry and commerce. Significant 
exposure to due diligence and Investigations work 
will be essential as well as your ability to work on 
major projects In a challenging environment and' " 
communicate and Influence at the most senior level: ■ 

Interested candidates should apply In writing to 
iazz Dhanda at Michael Page finance, Page House, ' * 
39-41 Parker Street, London WC2B 5LN, or 
alternatively fox on 0171 242 1020- Please quote 
reference 404917. 
email: Jazzdhanda@michaelpage.com 


Michael Page 


FINANCE 


Group External 
Reporting Co-ordinator 


Madrid 


Otr client Is a leading global company In the service 
Industry, offering a worldwide data network and 
advanced technology solutions for the travel Industry. 

Reporting (fl reedy to the Group Accounting Manager, a 
newly created opportunity has arisen for an outstanding 
professional to Join the group finance team and 
responstollities include: 

♦ To prepare financial documentation to filing with 
stock exchange authorities, Including external 
financial statements for Group purposes. 

♦ To perform special projects related to accounting 
and reporting requirements. 

The successful candidate will be a U.S. trained CPA or 
European trained Chartered Accountant, wtth up to 
46 years experience In a multinational audit firm or 
5-7 years total experience in the finance department of 
a multinational company including 2-3 years experience 


Attractive Package 

In a similar position and fluent written and oral English. 

Candidates must have good knowledge of IAS and/or 
US GAAP. Knowledge of Spanish GAAP. SEC or other 
large European Stock Exchange reporting requirements 
and familiarity with SAP accounting software will be an 


Aged around 30, you will require excellent 
communication skills, flexibility and open-mindedness 
to thrive in a demanding culture. You must have a 
european work permit or the ability to obtain one. 

interested candidates should send their CV with full 
salary details and telephone number and recent 
photograph to Alberto de Francisco at Michael Page 
International, Plaza de la Lea had. 2-2", 28014 Madrid. 
Spain, fox 00 34 1360 5155, quoting ref ARP410. 
e-mail: mpage@lander.es 


Michael Page 

INTERNATIONAL 


. Fnnw ■ Cgnanv ■ B orn e K ong - Itahr . Netherlands - New Ze a l a nd • Singapore - Spain - UK . USA 


■ China . France - Germany . Hoag Kong . Italy . Netherlands. . New Zealand . Singapore . Spain . UK - USA 


Internal Auditor 

The Hague/The Netherlands DBL 120-150.000,= 

Our dtent is a test growing international sendee provider with' Interests in' Vartoos branch^.' At presentthe - 
oraanlsation operates in approximately 40 countries, the company's turnover amounts to over one billion US 
dolters Fbr the years ahead, both the compan/s strategy and organisational structure is designed to further 
expand The financial activities for the group are coordinated andsupported In The Hague. As a result of this 
gowth, we are seekfa^j to recruit an Internal Auditor. .... ‘ - 


Tasks and resportsfiiOtias: 

♦ Setup and develop the internal audit function. 

♦ Perform worfdwkte financial audits, at a later stage 

operational audits as well. ■ 

♦ Develop a standard procedure manual co vering 
both operational and necessary financial controls. 

♦ Evaluate and monitor the effectiveness of control 

processes. 

♦ Report the audit results to both the Audit 

. Committee and the Operational Management. 

♦ Liaise with external auditors and advisors. 


Prose of tte suitable camfldate: 

♦ Qualified Accountant, aged 3040. 

♦ At least five years of relevant (internal) audit 
experience gained within an International . 
commercial environment 

♦ Excellent command of English, any other European 
language an advantage. 

♦ Proactive, Independent seif starter, enthusiastic 
and able to establish the Internal audit function. 

•4 Willingness _to travel frequently (50-75%), 

diplomacy, tact and sensitivity to other cultures. - 


SStS E5EK iJS-ir c* him « ♦ * n 20 578 9444. 

Michael Page 

1 INTERNATIONAL * 


Financial Controller 


West End 

Our client is a rapidly growing property investment 
group which Is backed by a major Investment bank. 
Having recently acquired substantial portfolios. It is 
following a strategy that will see it become one of 
the leading groups to Its sector. 

As a result of Its expansion, there Is now a need for 
a high calibre Individual to take hands-on 
responsibility for the operation and growth of the 
finance function. This position reports directly to the 
Chief financial Officer and responsibilities win indude: 

♦ Ensuring the finance function meets its operating 
and reporting targets. 

♦ Financial moddBngto include budgets, forecasts 
and Investment analysis. 

♦ Treasury end working capital management. 

♦ Project management and financial systems 
upgrades. 

The role requires a resilient and flexible individual 
who can continue the development of a first class 


£ Excellent Package 

function In trie face of rapid growth and change. The 
ideal candidate will be a graduate qualified 
accountant with a proven track record of financial 
control in a tightiy run environment 

Highly developed computer skills are essential and 
may have been gained in investment banking 
analysis or a corporate finance background. 

It is essential to be able to manage and 
communicate in an environment that Is highly 
controlled and open. 

This is an exciting opportunity for an ambitious 
Individual who Is attracted to working as part of a 
small, professional and driven management team. 

interested applicants should send their 
curriculum vitae with salary details, to James 
Rushworth at Michael Pag? City, 50 Cannon Street, 
London EC4N 6±i or alternatively, fan 0171 3293426. 
email: jamesrushworth@michaelpage.com 


Michael Page 
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CITY 

London - New York ■ Pari* . Amsterdam ■ Frankfort - Milan - Madrid - JSons Kong- Singapore - Sydney 
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Make things happen ! 



V ***** 



Central London 

Our client is a listed public group and leading player in its market. one of the UK’s most dynamic, fast growing and competitive industry sectors. Tlw company has who will contribute to t!» 

acquisition which is expected to continue tor the foreseeable future. The substantial growth of the organisation has led to a restructuring of the finance function and opportunities have arisen fortwomgn 


c £40,000 Business Systems Co-ordinator 


£ Negotiable 


acquisition which Is expected 
<£■ continued success of the company- 

Commercial Accountant 

Managing a small finance team, the rote takes responsibility for the existing and new areas of the business and will offer the 
individual the opportunity to contribute to the strategic direction of the organisation. 

The role will involve: 

♦ Providing a full accounting system to the Business Managers within the operating divisions. 

♦ Exercising financial control over nine subsidiary companies. 

♦ Quarterly reviews of group budgets and forecasts. 

♦ Providing financial advice about potential new commercial opportunities. 

♦ Advising on and assisting with new acquisitions. - - nm&it&n tc 

Outstanding medium and long term opportunities exist far the right individuals. Commitment, initiative, excellent communication skills and a good undastancfing of key issues facing the business for toth rotes, asis a 

succeed. Interested candidates should write, enclosing their curriculum vitae and details of current package, to Matthew Monte at Michael Page finance. Page House. 39-41 Parker Street. London WC2B 5tN. Fac ui/i 
e-mail: matttTewmorhs@mlchaelpage.com Please quote reference 400095. 


Diversification has placed increasing demands on the company’s **** 

qualified accotmtant to act as the main focus for IT skills and business knowlet&e within the finance func 

Working alongside the Commerciai Accountant key responsibilities indude: 

♦ Cooitfinating and resoMng aH issues relating to new end existing financial and external 

♦ Maintain^ the CODA OAS ftoancfafs database and acting as primary liaison with the IT Department 

consultants. . 

♦ Undertaking ad-hoc projects and Identifying training needs within the finance department. 

Developing budgeting, financial modelling and report writing in the CODA environment. 


Michael Page 
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FINANCE 

^^cfT^ r t a.rhina.PBmff.Ggmuy. Bong gong. Italy. Ngtfagtands- New Zealand- Stag ap ore- Spain -UK. USA 


At ICO Global 
Communications we're 
taking mobile comms technology 
to a new level. Our system will bridge 
tite incompatibility and coverage gaps at 
the touch of a button. Using 10 state-of-the- 
art satellites to Jink people any time 
anywhere on the planet Our 
project has so much potential 
that it's being backed by 
59 leading telecoms and 
technology companies in 
51 markets, who have so 
far invested $2 billion. 

We are building towards 
service launch in the year 
2000, and we now seek to 
appoint a Group Finance 
Controller to join us at this 
very exciting time. 


R 


eporting to the 5enior 
Vice President Finance, this all 
encompassing rale will cover the full spectrum 
of financial activities, including responsibility 
for all statutory and monthly accounts. 
For a highly talented and ambitious 
finance professional ready 
to take your first big 


commercial career 

step, this exciting mufti-billion 

dollar enterprise can offer you a 

future that will take you as far as you 

wantto go. You should have 3/5 years direct 

experience in the preparation of SEC filing 

and be up to date on US GAAP. 

An ACA/CPA with first time 
passes, you will have excellent 
commercial acumen as 
well as technical expertise, 
and wiH ideally be working 
for a major international 
name either as an Audit 
| Manager, or be familiar 
with USA company 
accounting. 

If you want to make a 
major contribution and 
be part of this multi- 
national and pioneering 
organisation, then write 
(quoting ref: JJ006) enclosing a 
comprehensive CV and current salary details 
to: The Resourcing Centre, ICO Global 
Communications^ 1 Queen Caroline Street; 

Hammersmith. London W6 9BN. 

Fax: 0181 600 0660, email: 
recrurtAicD.com 



GROUP 


FINANCIAL 


CONTROLLER 


To £70,000 pa 

-r Bonus 

+ Flexible Benefits 
+ Stock Options 
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available 
o and Europe 


OPERATIONS REVIEW/ 
ACQUISITION DUE DILIGENCE - 

gwwIlMt Salary and Benefits + 
Kdocatioa and Visa Assistance 

Yon sofll be involved in * series of tedmkally- 
rinIIgT^g ing, high-profile pojecii to help grow 
UNOVA. These position involve significant 
travel, nonnally returning home at weekends. 
a unH ylMed mMUMB. vonr minlimm 

of four yean’ sodk experience with a major accoun- 
tancy firm vQl ideally practical involvement 

te doe dffignee and/or operational review*. Yon 
dtonld tone excellent aO-aatoad communication 
ml fotp pmnnri AUk. and in infrimri OBBl 
badness sane. Theee poritioas offer outstanding 
opfxntnfew far advancement. 


i ni>r*iill 

•as* v 


A recent spin-off 
from a S3 billico 
fffpnmyww, UNOVA it 
now d* new corporate 
parent 10 Imcnncc. 

Nonnd. Lamb. Lmdb 
and Honsberg. Our 
misstmi is to became 
the worid's Icxting 

tadHtrial lectwotegy 
company. Our experi- 
ence. market awareness 
and financial resources 
have already g en e rate d 
annual sales of SU 
bUticn. and our 
approach to the future 
is highly ambitious. 

We are now seeking 
fodhriduafewhOMB 
eqoally ambitious 
and wining m ptayn 
key rote fa shaping 
oo? figure. 


£ 


Pteue send yairCV with salary deans to: 


UNOVA tec, Dept LFTS326, 
MnAntStrnn 12-13, IM57M 

IhhphMK 40 89 32 It 10 30. 
E-aaafl: ahksc*bcdc«imovaucoa 


UMOVA 

liMNtht Sslirtom Far rndsctMly 

EOE M/F/D/V 


Appointments Advertising 


appears In the UK edition every Monday, Wednesday & Thursdajjj 
and In the International edition every Friday. 

For further information please call: 

Karl Loynton on +44 0171 873 3694 


d 





Special Compliance Office Accountant 

Criminal Investigation Unit " London 
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The Special Compliance Office of the Inland Revenue detects and investigates suspected 
serious tax fraud, evasion, avoidance and non-compfiance. This hard working, focused team 
requires a committed and determined qualified accountant to join te successful criminal 
investigations unit 

Do you have ihe resilience ? 

The dedicated prosecution team detects and investigates serious cases of tax fraud 
recommending criminal proceerfings in appropriate cases. As an accountant you wfll play an 
integral role in the investigation process, providing specialist accounting support knowledge 
and expertise. You might attend arrest situations, interview suspects and ultimately represent 
the Revenue in court This demanding role wiR call far derfeat i on. flexibSty and persistence. 

You wiB be a qualified chartered or certified Accountant with at least 2 years pest qualification 
experience gained in a general public practice environment working with a variety of clients. 

Your excellent communication and team-playing skis, combined with your ability to act quickly and 
make key decisions wifl ensure you are successful. You wi be wefl placed to develop a career in 
consultancy or forensic accounting. 

Take a closer look 

Call on the number below, by the 15th May.to reserve your place at the London Roadshow where 
you can find out more about the Inland Revenue and this opportunity. 

Thursday 21st May, 
from 630pm 

Brewers Hall. Alderman bury Square, (Nearest tube Moorgate) 

Alternatively please sand your Or to Marie Tumor at Hoys Accountancy Personnel, tt — 

14 Great Castle Street London, WIN 7 AD or caD him on Tel: 0171 43S 5533 for an U2VS 
Informal tSsomlon. Pare 0171 323 9940. Goring date far ^ p li c a t i on Is 28th May 1998. S BBSfea 
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Norfolk/Suffolk 

Border 


£ 45,000 
+ Pension 
+ Healthcare 
+ Relocation 


The Company 

Leading the world in the manufactiae and supply of automotive components, our cfcent is a 
subsidiary of a major US corporation which has doubled its turnover to $2 bilbon in the past year. 
Worldwide strategic alliance with a major global organisation and commitment to world class 
manufacturing principles have led to significant capital investment which will maximise the growth 
potential of new and existing markets. 

The Role 

A kQ member of the management team you wfll work dosely with the General Manager focusing on 

continuous fcnprwemerrt- Accountable for the finance and TT functions, your key responsibilities wvU 
indude: 

• Management of the European finance function, mdudlng the development of staff, enhancing the 
performance of the department 

• Improving the quality of costing and management information and analysis, promoting financial 
awareness across the business 

• Maximising the effectiveness of the interested manufacturing system, developing manufacturing 
e«enence in a highly competith* environment 

The Appointee 

• Professionally qualified and of graduate calibre, you can demonstrate a successful career trade 
record, including experience or knowledge of modem manufacturing techniques 

• An effective communicator, you can initiate and manage change whilst being a team player 

• CommerdaVy aware, you are focused on quality and can achieve excellence through the effective 
utilisation of resources 

As pm of a dynamic and growth orientated corporation, opportunities for career develooment are 
first dess. . r 

For an information pack pleas* call our (teouKinent Advisor Helen Timmons on 
01603 760141, alternatively send your CV with your current salary details to Hays 
Accou ntan cy Personnel- Dsvey Hous^ Castle M eadow; Norwfch MR1 38Y. Fare 01603 633380. 


Hays Accountancy Personnel 
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Finance and 
Accountancy 
Recruitment 


Divisional Financial Controller 

North West £55-60,000 + Car + Benefits + Bonus 


Ocxdterrt fa a mUlfaationd UK based Pfc with a turnover ap pro a ching glbrt 

They are maritet loaders in industrial manufoctufeig, applying a vwfety of global 
markats. AsareaJtiricortlnuouBttevofexxnBrttandffTDwth, anoutsfandr® 
opporUraiy has been created for a cxxnmerdaly irtrtdad tSMrional FkirndBl 
Ccntrofter. Responsfaffiles wi Include: 

• Operational and strategic development inducing acquaition work 

• Key bu8foas8 Initiatives nefudhg m ar gin improvemente 

• Dewlapmeinof1in8ndal^rBten)8,cxxitroteandprocadiXBB 

• FirtanciBJsnd managenereHormation 

The kted cancSdate wi be a quaSfiad accotxrtant wSh a Bkong operational focus 
and international agjosxs. You wi be a proven achiever with exceptional 
influencing skils and a pregnafic commaidal approach. Due to the international 
renit of the rote, addflona! langu^e sldb woJd be beneficial but am not essential. 

To dtecuss the opportunity tetephetne Keny Angus cxi 0161 831 3300 quoting 
reference no: 61842 or etterntfuaiy send your ctetab to the address below: 


Amrihyst House 
Spring Gardens 
M a nchester 
M21EA 

Tat 0161 831 3300 
Fare 0101 832 9123 
E-Mad ernaKOepsdgrsuuam 
Utemet wwwpsdgnxjpxcm 




BRsnnBFEonE 



HEAD OF GROUP AUDIT 




c£70,000 + benefits 



Berkshire 


With ootsHDding results for 1997. a strengthened nonagcmcnl tcara and a new business focus. Lex continues to play a Icotfins 

role In tfje simxntsivB services saaot Alnrady mrelatt teader te a runnlrer of segrncnls iwduding vdiicle and eqidptDcnt 

comr^ hire aol leasing, ibis £L5ba. tixnovcr grooperettinaes to iaaovae. always wfih a strong cnstotner-focia and cmphaRis 

on valuc-for-moocy. 

Heading up the audit team, (bis position reports ® the Group FD 2 nd Chairnaa of the Audit Committee RcspowihilitiH. 
inclnde directing finaneia] and operational audits of all Group subsidiaries, Cadbury conqrlimcc and risk assessmait in a pic 
csivinnjncnt. due d3igsxe and basises devetopmttj projects. BnHdrog refadoaships at aD Jeveis win, g* company's 
manaacrnenL joint vanmewrtaas and dritd aamr scryta pnvlriwrc i« «onrtni 

Candidates win ideally be gmdnaie ACAs witb audit experience in a Avene, antoaomottsly nm grtxq^ Ahemativdy extensive 
exposure to a pic coo&ianc* environmsm from within ife piol«Mn would be of taterest. Demons^ 
and expertise, objectivity alig ned with strong inter personal skiOs. leedosfaip qtafitka and an ability to gw things done are 
essentials. Career progression opportunities within this large me ri tocratic group are exeellaiL 

Please write in aafidence with a CV and rammerofloodefaHs to, Criterloa Search, 50 Regent Street, 

London WiR CLP. Qnodng reft 3 M 3 . TbL 6171 470 7213 Fax «171 470 7 m 
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HEAD OF FINANCE 


PACKAGE TO £75,000 CITY BASED 

TROWERS & HAMLINS 

Tins flourishing, progressive and friendly law firm with 160 Fee Earners inclndrog 54 Partners is focusing 
on a new era in its development including the relocation to prestigious new premises in the City. As part 
0 e restructuring of Support Sendees the firm requizes an experienced Head of Finance. 

You will be a key member of die Senior Management Team working closely with the Managing Partner 
and other Heads of Function: HR, Marketing, IT and Administration to support the Partnership in developing 
beyond its established core areas. More than a Head of Finance, you will wish to make a wider 
Contribution to the total commercial picture ^ through yoor own functional expertise, aysfa in the re- 
gearing of the practice. 

Specifically you will be responsible for 

• managing a substantial budget 

• providing timely and accurate financial information to the Partnership 

• the provision of commercial and strategic advice to the Management Committee 

• the m a nag e me nt of staff in Accounts, Taxation, Credit Control and Payroll 

Ideally you will be aged 35-45, have partnership experience and a track record of achievement in a senior 
finan cial role and as a commensal change agent. 

Please send your CV and covering letter with current salary details to Claire Vane L_ ) 

or Julie Conroy at ZHR, 37 Sun Street, London, EC2M 2PY, Fax: 0171 523 3823. // _ I * J 

Tet 0171 523 3725 E-mail daire.vane^zarakgroupxom u — Li 
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Group Financial Controller 
and Company Secretary 

. • i 

-Financial Directs 

Location open, Chesh^ to £35,000, car 


A young qualified ACA is re q ui red for this recently formed food group, c up an turnover is 
c£ 15m on 2 sites with fiaifaer developments to follow. This profitable, dynamic, acquisitive 
group specialises in chill cd and frozen ready meals for both the catering and retail 

mariaaphre Amhirifu« plane are inplmy ftfn ipnann »^-t in mrwpwiM lliii rirrw hue nnwracn* H, 

appoint a Wwanrini comndkrand company secretary to manage the dsy id day Binwii i n[ f rr f of ihe 
business. reporting to and working closely with the Managing Director. This is a ground floor 
opportunity to be involved at the start of a srgmficazt growth m this forward AmVing group. 

The sites ate g eo giap i ii cally spread so the role will involve some travel A gtaduae ACA noth at least 
3 to 4 years post qualification experience is required, either coming directly from the profession or with 
some industrial experience. Exposure to the food mdurtty would be an advantage. A p rag ma tist with 
good wlm'wl a rm , H i r i ng dill^ an l yn personality amt foe abffity to iwta it to F mawne Director 
level in foe medium term will suit foe c ompa n y culture. The benefits wiD be n c gniiaiul around the 
figure quoted and in practical terms this will not present an obstacle for the right candidate. 
Please forward ta absolute confidence » foil carrieahnn vitae to Addericy Feathcrstoae pie, 
Bewcfofo Cmert, Bowcfiffe H*B,Bramham. Ixedk L£Z3 6LW. Id: M537 841402. Fax: #1937 841401 

ADDERLEY-FEATHERSTONE P k 


Eeecativa Search •] 
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LONDON • BIRMINGHAM - BRISTOL • DUBLIN ■ GLASGOW • LEEDS - NEWCASTLE 


FINANCIAL CONTROLLER 


c. £45,000 + bonus + car 

With worldwide revenues in excess of USSZbn and crvar 
pubficatjons in 75 countries, our client the Internationa) Data 
Group is foe world's tearing IT publishing, research aid 
exposition business, to eocceptional record of profitability and 
growth over recent years is evidence of its preeminent 
market position and this is reflected m the performance of its 
International Sates & Marketing Division, whose revenues 
have doubted since 1995. 

In order to keep pace with ths expansion, foe decson has 
been taken to appoint a Financial Controller to be based at 
their Headquarters in West London. This key rote wil report 
to foe President EMEA, and take additional respons&Bry for 
sates offices in Pens and Munich. With a brief to ensure that 
the finance and IT systems are upgraded to support 
continued business growth, the jobholder will be responstete 
for providing the Board with meaningful and timely financial 
and management information. This wtH not only entail dose 


West London 


Raison with the President but also significant cross fixtotions! 
relationships with other senior managers. 

\bu should be a Chartered Acco unta nt who has opined in a 
Seeding professional firm and has buit up 81 least three years' 
PQE. Currently whang In stdusny or commerce, you win be 
used to managing others, operating in a mutacurroncy setting 
and handling IT development projects. We are looking for an 
irnfividual of considerable stature who can play a pivotal role 
in a tght-fcnit management team. For an amixtxxrs. self- 
assured end committed professional tha rote wiV provide a 
wealth of challenge and real scope for progress within this 
major international group. 

Please reply in confidence, enclosing your CV arid current 
salary details, quoting ref: FT7022, to Paul Carvosso, 
Howgate Sable, 35 Cuizon Street. London W1Y 7AE 
Tel: 0171-495 1234. Fax:0171-4951700, 
email londondhowgate-sabte.co.uk 

Internee hnpyAvww.howgat8-sabtexo.uk 


HOWGATE hie 
SABLE ll|i 3 

International Search & Selection 

Ftrittrei »/ri Ztaitt la Ntni Amrnrt. 


GROUP FINANCIAL CONTROLLER 

BRISTOL (Relocation assistance available) C £39,000+ Benefits + CHT 
THE COMPANY 

This international Pic. with a turnover around £100 million, has an impressive track record of growth 
and profitability. It has become the world-wide leader in its field through aggressive overseas 
expansion and the development and launch of technically advanced products. 

THE ROLE 

The demands of projected growth have led to the creation of this key position. Working closely with the 
Group Financial Director and Finance Managers world-wide, you will be responsible for. 

• Assisting with strategic planning for new ventures, products and markets 

• Monitoring and influencing the performance of subsidiaries 

• Producing the Pic annual Report and Accounts in addition to monthly and annual consolidations 

• Treasury control and capital expenditure appraisal 

• Developing and implementing group accounting policies and financial controls 

• Developing the role as a group financial service resource. 

THE CANDIDATE 

You will be a young graduate ACA (Big 6 trained), who may be a Senior Manager in practice or 
working within a large corporate group, now seeking a greater challenge. Ideal applicants will possess; 

• Experience in influencing commercial activities 

• Technical excellence coupled with commercial acumen 

• Experience of applying current accounting standards 

• Flexibility combined with resourcefulness 

• Strong interpersonal and presentational skills. 

Prospects are excellent for career development towards greater responsibilities, in either a financial 
role or general management. 

Please write to Chris Cutting, enclosing a full C.V. at: 

WRIGHT ASSOCIATES. Dramas House. Dnxnmas Lane, Swindon SN1 3BJ 
Tel: 01793 432020 Fax: 01793 485977 

XK Jrieh t 

wsso ciates 

Specialists in Financial Recruitment 


A Corporate Role with a Difference 


This role has exceptional breadth, profile and impact F*ari of the Corporate team in a 
world-class. £ multi-million pic. there are few career moves that offer this combination of 
responsibilities: 

• Direct involvement in top level corporate projects 

• Controller for an autonomous operating subsidiary 

• Support and reporting for all headquarters central functions 

You probably qualified in a big 6 firm and have either spent the last five years on a mix ol 
corporate finance and dtent secondments, or you left the profession early to get fast- 
track development in a blue-chip corporate HQ. Either way, your experience will include: 

• Corporate development including M&A • Production of management & 

• Business strategy and review statutory accounts 

• Scenario modelling and planning " Bud ^ ts - toBeamng & analysis 

• Reporting and management information 

Your professional abilities will be matched by first class interpersonal, communication and 
influencing skills. A powerful, appbed intellect means that you are equally effective 
contributing original thinking and expert support to top management, or ensuring the 
smooth running of operational accounting tasks. 

Proactive, fresh-thinking yet pragmatic, your business acumen, commercial judgement 
and results focus will not only bring success in this high profile rate, but also open 
unrivalled personal progression opportunities across foe Group. The salary and benefits 
package is designed to attract and reward the best 

Please send a full CV {including current salary details) quoting reference MD4686 to 
Andrew Burke, Macmillan Davies Modes. 2 St Augustine's Parade. Bristol BSt 4XG. 

BIRMINGHAM • BRISTOL - GLASGOW • HERTFORD - LEEDS • LONDON • MANCHESTER 


to £50,000 
plus Bonus, 
Car & Benefits 

Nottingham 



MacmiUanDavies 

Hides 


Treasury Operations Manager 

A superb career development opportunity 


Excellent remuneration package 

Smith IClire Beecham is one of the world's leading healthcare 
companies, with subsidiaries and associate companies in 
approximately 70 countries embracing human ethical 
pharmaceuticals, consumer healthcare, clinical laboratory 
services and pharmaceutical benefit management. 

Our London based Corporate Treasury department acts as 
an in-house bank for the company, providing services that 
indude inter-company tending, investment management, 
foreign exchange end global cash management. An 
exciting opportunity exists for a newly or nearly qualified 
individual to join the Operations Teem of this sophisticated 
treasury department 

In this role, you will be responsible for foe leadership and 
development of the rapidly expanding Operations area. As 
well es ensuring the efficient management of existing 
processes, you will be actively Involved with senior Treasury 


It is part of our fundnmentsl philosophy at SmithKIinc: £**rcham 
thjt wo recruit, train, develop. reward ond promote persons 
in oil job areas solely or. the- basis of qualifications, skills, 
abilities and aptitudes. Decisions based on race, colour, or;e, 
religion, sex, sc-xual orientation, disability, ethnicity or national 
origin arc unacceptable to the Company. 


West London 

management In the continuous improvement of the Operations 
area to ensure that new opportunities are exploited swiftly. 

We seek an AMCT, or an AC1B finalist with a degree or other 
relevant professional qualification, 5 years’ relevant work 
experience and a high standard of systems literacy. 

Our excellent benefits package includes an attractive salary, 
bonus, company car, pension and medical plans, share- 
matching scheme and profit-related pay. 

If you would like to take up foe challenge and Join a progressive 
organisation with a commitment to quality and innovation, 
please write, enclosing a CV with details of current 
remuneration and quoting ref: CH/TMM042A-. to: The Recruiting 
Manager SB, c/o A£.R, Suite 6, Silk Mill House, 21 Marsh Parade, 
Newcastle-Uncter-Lyme, Staffordshire STS 1BT. 

For more information on Smith Kllna Beecham visit our website 
aCwww^hcom 


SmithKIme Beecham 



berran 


FINANCE DIRECTOR 


SURREY 


fcnari is ope of foe most evocative nines in the world. Founded fa Marsaello. Italy 
by Enzo Ferrari each model combines performance ud style In * way unique to the 
marque. 

iteoari UK (MaiancOo Oaoccssioasrics L*d) estabtisbed in July 1950. In fts ftrw 

year Maratx^ sold Just four Cara to foe UK T<xl^ 

UR ere* year dm*** a network of H data*** The* sales mean fee UK * one of 
W*mo*U»pcremi markets. 

Farad UK is scckipg a Cramnercto! Hoaacc Director w lead foe bustaess ilsougb a 
pem acquisition integration process and build a pbtfbnn for Amber growth. 

Jteponfa* directly to the MwagiiwDtaaw 


• afl strategic fin a nci a l decision making foitx^hout acquisition Integration, development 
and change 

• financial pbundag. forecaadng. badgering and risk analysis for foe company 
O Hsteoowtdi tiie manuEscmm Qnanct function 

• coaching of the senior m a n ag em ent team, ensuring understanding and bu cr p tiUEto a of 
the financial results . 

• aabtfeg in foe dca d opsi c m of the meflvMaai profit centres 

The nature Of the growth of die business has given this rote a European focus with 
exposure to cross border transactions and cont mUmg sires across Emope. The successful 
applicant wiD be a tpaBM accountant wife a proven track record of leading a fas moving 


EXCELLENT SALARY + CAR + BENEFITS 


service Jed business. 

European language 400s would he an obvious advantage with particular emphask oo 
FrcndVUahan- 

TUs b an opportunity for a candidate of the higben calibre to lead foe commercial 
growth of a legend. 

Int er e sted applicants should apply to Jason Bay enclosing an updated Curriculum 
Vitae, at Robert Walters Associates, 10 Bedford Street, London WC2E 9HE. 
Tet 0171 379 3333 Fare 0171 915 8714. 

Email: JasooJayRrobenwahemeom Web: Imp^/wwwj^trttqJKfMret 
YOU may also apply via bttpi//tapsxom/Boberi_Wiltcrs quoting reference RW74. 
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financial times 


FRIDAY APR a 24 )99»: 


IT Appointments 


CREDIT RISK SYSTEMS 
PROJECT MANAGER 
To £65,000 + Bonus 


kJuT 23 ODC Of UjC iftfiACU nw imuvwtu uuwuuviw iu ^vuv*^ ***** — 

fin^tv-ial ptxhict development and the provisioc of quality research in the Equities, Bonds and Kxed Income markets. 

Their Risk Management ti*™ is responsible for both market risk where they am developing a new Administration 
system and credit r«fr where they are looking to appoint a new Project Manager. 


- The Position 

• Managing the delivery of a new Credit Risk • 

reporting system . 

• Developing long term strategy for Credit . 

Systems with senior management 

• Ensuring team objectives are met through each . 

stage of project 

- Liaising with production teams re-nuutere of 
technical archiiectuie and performance 

• Managing the rrfatinn«Tiip noth the hnsiweas 

sponsor; . 

This appointment offers a genuine o p port un ity for the successf u l 

gignifi cairt Hewrin piwnh PT Bi«][ ftSanagm y-t tf, 


The Person 

A graduate with a rnnamte degree 
Ideally aged 28-35 

Capital Markets, preferably Ride Management 
or Derivatives experience 

Proven project m an agem e nt experienc e . 

Proven client server, NT Ccafca and Relational 
Database development background 

ExceDem inter-personal, bmk&ng and 

moti vational <Hik 


mfant to be responsible for one of the most 


Far farther h ifanwH n w on there aul other pandaos please contact Rad Mackrmte or 
Lean Csrlyon at Zarak Group Ifefaooiagy on 0171-523 3720. Fax ow 0171 5Z3 3721 (01279 
725683 cvemngs and weekends) or write to 37 Son Street. Lo n don EC2M ZPY &ma0 
ndjndnrittankp^Mi 


ZARAK G R O U I" 


ANALYST DEVELOPER 
EQUITY DERIVATIVES 
To £45,000 + Bonus 

ftnr ftiw tj MI wtiHii liwt pm pnii t mi »«ni Mnt hwlr aMi a 

profile in both the Bqniqr Cash red Bqgfry Da wnl re t madnets. 
They re q nite 3 x Analyte Dm l opw i to node on the Eqny 
Deimtires core ttwBiig This is an ideal uppuituuity for 

into a career in finance. Yon will be of gradnate cafibre probably 
w o r k i n g for a Systams/Softwaro conanhancy or fire tbe- 
CBVWlWw iadnaay when you wiD bare* nrehrere of 2yaa C; 
Unix, SQL nr Ch» Vboal Baste and relational database 
dev el opment exparieac e . T Ms is an ecceBe&t oppom mi ty to cone 
in at an eady stags of a major City dereiopmenL 

“SUMMIT” 

IMPLEMENTATION SPECIALIST 
7o £60,000 + Bonus 

has been ucccrefnBy trading awidaiangcofirefniniminctaiEBg 
fX, Dribs red Equity Dnhriht baaed pradncts-Tfaegr are 
embarking on a 2 year soB out of anew Global Dematires System to 
cover core lad: office and scaiaht-tewagh fionHo-badr prac ea ds g 
of their IfaBa Interest Rate kwffitm. The dnrd parly system is 
SUMMIT wUefa wiD be hen3y emtoonsed u kaegEtee wxh easting 
systems red bmlir as mf im iaaiu They now seek i specialist aho 
baa aocceaafnDy in^demented the prodoct in reotber baskbigftracfing 
jmdiu t iuu Prqjeco wifi mdode Deal Chptnre, Pricing Models. Pare 
Balding, Int egra tion. Business Analysis, Testing and 
D ncnmr n otion. Age is not a probthitrec ftctnc They also retpae 
developers with C, C++. ftrl read Mlare te t NT fij i i i lt n rr 


QUANTITATIVE ANALYST 
INTEREST RATE PRODUCTS 
To £60,000 + Bonus 

As one cf the iewfing City fanretmete Banking poops we have an 
enviable leptxadon hi die — im fcr tprsBcy, ptcfttwawfiwi and 
cauiaeoity. Wfe are seekinga Qnaaittene analyte to join oar Erotic 
Intmte Rate P afrefl w r dak to provide die team with strong 
technical sappoa for the Racing aid KfoMataganaX system. Tbe 
system is written m Object Orimfcd C++ is s Whim NT 

Hi iimm imliiiB^Plfri «p » jililm l » «hr IV fin^muL JdedyyOB 
■ill li ulli^ ftrniSi«rii i i ii <inwil li«Wi^ «> m i Bii | ji ^ ii ii l l i m 

where joacmfounsiuraassruxcssfol track lecrad so date resting 
ajftiifaat nta-piik Juai . Tfan will hares namease fiat ihgi e e and 
preferably a PhD. A miuimm of 2 feta solid C7C++ la t— ndnL 


RAD DEVELOPER 
STRUCTURED PRODUCTS 
7o £55,000 + Bonus 

Wfe are the structured t a of nw * of Europe’s leading 

bwstmete Banks. 'Wb am looking far a highly nnm«— y t m — 
to aarisi the trading desk hi imitating exotic derivatives jandocti. 
Yon will bare an iwwiuw lim lerel understanding of 
Eqnhy/Itemte Bate D crt t a Sl rea ft ed nUa whb the abffity to 
develop s ho rt-term models covering the fall product life cycle. A 
proven pro gr ammin g background in C+t/Cnba, YB and 
M kro e nlt NT a ireutl al as is die abifity to ondexstaad Pricing 
fta qil a (Forwad Rates. Yield Curve*. VMa/EaiiB, Black- 
Sdmfaa. VWafiSty Marin e s and Dividends). Tins » an ectneOent 
appomarity to utilise both frrhniral and badness skills. 


Fbr further information on these and other posititste {deare amtact l>a» C^rtyoa or 
Rod Mackenzie at Zarak Grasp Technology on 0171-523 3720. Fax cm 0171 523 
3721 (01279 725683 even ing s and weekends) or write to 37 Son Street, London 
EC2M 2PY. E-mail rad "»ff*«™B »«rakg rMip«wi 


ZARAK GROUP J 
TECHNOLOG ^ 


Coopers 
& Lybrand 


A major corntraidal bank with a full senricartmge and 
substantial market sham Is soaking to appoint a Head of 
Wot ma Ho n Tectmdogy. This Is a new position re^Mtxfing 
directly to me Bank's CEO and reflects me Importance the 
Bank Is placing an me formulation of c om peBHve 
business strategy. 

The Bank's business strategy w0 to taavty rattan on the use af 
current and emerging I rtfotma d on fechnrtogtes trad the Hood of 
WcmKtffon Technology must play a key rale In ensuring Vw 
Bank has access 1o these technologies and mat Iwst praeflee' 
fn ^e manftBfon memodotofltes are used to pal Erase 
technologies Mo ptoee. 

Whttsl subject to further te3ftr$, the Bank's ft systems MU be 
capable of respemfing to Year 2000 Issues wBtoul major 
changes, me Head of EnformaSon Technotogy wfR atto make 
a aibstaiflal contributor! to tin ongoing dewfopmettf and 
maintenance of the Bank's adding core systems, posflon frq 
ff CB a Jeodtag quony service praiMer lh fis 


To help us odvtse on ttds appotrdneitf m wotdd Rks to heat 
from experienced IT professionals who: 

- have worked hr f» finance fndusfty 

- fKirernottearrajjorcortrtbultanto tie cfxmge managemwif 
processrmd 

- have tie Inter personal sWBschxI motartty to conklbute to Die 
Bonlft prespeay trough pcrtWprtton in senior management 
dedsfon ireridng. 

The locaflon atm a cottnopaltai tfestyte wflh good 
educatonal and soda! tocSBet The tax free sdarybanlmcad 
by a mnge of expahkft aSowancss triduilng housing and 
education. 

Interested caruSdctes should send hd resumes fai conSdence to 
onfw no later than 5Bi May 1 888 to the Wfid pakt of contact: 
Carolyn ESesmere al Coopere it Lybrand. Sf. Andrews House, 

20 SI. Andrew Street London EC4A SAY. tax: 01 71 212 2040. 

wna l- corotyn_otosmor8egtKCOcpea.com 


S 0lllti0 nS o hurinur assurance obrehemreareny and hntewnqr 

_ . " o cerpnr te e toner O uiaMagunu* roiauMn g 

for Business ormmdliBaarasamteaiMec 

Goopes A Lybcmd is a member of Coopcm & Intend bxemadoBBl, a Snared Uabffiqr are 


i increpcnied ioSw inml and. 
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Vacancy in Computational Financial Modelling 

fecit (a subsidiary of Fujitsu U<L Japan) is a muhidlsaplinaiy research ceture devoted to tbe development of hrfbnnaikm technology on the 
latest high performance Parallel computers (see: bttp^wwwiecitxoa^. 

A vacancy exists within the Financial Engineering Research Groop at FECIT for in experienced researcher (preferably PhD) in Computaocmal 
Finance. In-depth knowledge and practical experience in the following is imperative: 

O . Dynamic Portfolio Optimisation 
Q " Derivative Pricing (maihe m aticxof) 

O Artificial Intelligence^ psrticubrNetiral Networks, ■ 

O . Genetic Programming, etc, with applications in Finance 
O Good Object-Oriented Programming skOb are also desirable 

Ability to cany out independent research; desire to work within teams from diverse backgrounds; enflimMsm for working on ^plications and 
good communicstioos drills essential- Excellent reatuneratioa pacfcsgp area £25k+ benefits. 

Closing date for applications fcs Friday 29 May. 

Applications with CV should be sent to: 

Mis Edna Davis, Ft^ptsu European Centre for Information Ttdroolagj Ltd, 

2 Loogwalk Road, Stocktey Park, Uxbridge, UBU 1AB, UK 

EJecUouic submission of applications me encouraged (E-mail: edna@feriLcoj)k)- 


RIVATIVES AMDFIXED INCOME 

INTEREST RATE RISK MANAGEMENT SYSTEMS 

• Project Managers • Business As&fsts • Technical Consultants • 

OTY BASED -in !'!■" HIGHLY COMPETTm'E SALARIES 
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Our client is one of die leading providers of solutions fibr 
management ™1 noting systems for fixed income and 
derivatives. Their track record of success and growth b» 
created a number of opportunities foe key 

individuals to join Hi»« d y n amic organisation and to be a put 
of their strategy for gobal expansion. 

These panaoas offer a good opportunity to work with tire 
leading pbyen in foe fixed income and derivatives market as 
ii»fl ** g y rin mg to foe latest devdoproents in this 

rreririn^ TTlf p- arrTf be 8 gignifi cant lcvd of customer 
contact vritfa all positions. 

of the derivatives and fixed income markets and 


%o w3l currently be wuh ihrak, 

•• S«re house seeking u new 

: and knowledge ofaae « mow o» Ac t ' Jkmu,|r 

§ Ffaoed Income 

• Interest Rate Risk Management 
■ • Front Office Trading Systems 

• Derivatives 

• Implementation Management 
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Finance Systems 

Project Leaders 



Out client is a leading global corporate and investment banking firm operating in- over 30 countries on six' 
continents. They provide financial advisory, capital raising, sales, trading services and financial products for 
users and suppliers of capital on a global basis. They require a Project Manager and Business Analyst for theirs 
Information Technology department, covering different areas of business and technology: 


The Position: 

• PROJECT MANAGER 

• Analysis of requirements from Business units 

• Build business relationships with clients 

• Construction, test and implementation of project 

development 

• ’ Se pr^ the needs of the Finance Systems 
• Operations group for Europe 

The Position: 

• BUSINESS ANALYST 

• Liaising with business areas and 
defining/documenting requirements 

• Document business and system flows 

• Full development life cycle 

• Relationship rn*»n*ggmen 1 

• Project reporting 


For further information contact 
Fiona Phillips or Alex Blair 
Huxley Associates, 

17 St Helens Place, London EC3A 6DE 


The Requirements: 

• Excellent interpersonal skills i 

• Good Project Management skills 

• At least eighteen months experience of financial £ 

markets and educated to degree level I 

• Experience of UNIX, RDBMS (Sybase or Oracle), J 

preferably with C++ or C I 

• Self-motivated, flexible and ambitious . ,z 

The Requirements: g 

• At least two years experience within a banking 
environment together with a degree 

• Good product or accounting knowledge 

• Proven analytical ability ? 

• Highly motivated team player 1 

• Experience of UNIX, RDBMS (Sybase or Oracle), * 
preferably with C++ or C 


Telephone: 01 7 1 335 5890 
Fax: 0171335 0008 + 

Email: Jobs@Huxley.co.uk? 
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Gate Gourmet, one of the world’s leading airline catering companies (visit us at: http//Www.gategoiirmeLconi) and 
member of the SAIiGtoi^l consists of more than 70 catering operations. Our group with over 15.000 employees reaches 
an annual turnover of CHF 1,5 bOOon. 

^ ^ “ mpa,,y,s intemaBo ^ headoBteh Switzerland 

Manager Information Systems 

Your major tasks indude 

0 c “ porate r ^ ^ ^ 1 ^ ■”*•* >" ^ «*»■ »w™ - 

□ To provide consultancy lor head office, regional vice presidents and unit management 

□ To develop business solutions for the airline catering business and monitor efficiency of used system 
Professional Qualifications 

O University degree In Business AdmMstratlori antj/or information Technology 
O Experience In industry(e.g. food production, togteHcs. manufacturing, hospitality or similar) 

□ Experience, in managing international IT projects 

□ Sound knowledge of Microsoft products, WAN/lan environment and internet technology 

□ Application Software Package Imptementation experience. e _g. SAP. JD Edwards, Grade. Scala, People Soft. Ban or 

O Knowledge of currently available technology and tales! trends in fT ^ 

□ Ruency in English {written/brafl and mother tongue: further language skills of advantage (In particular Spanish). 

H you are a communicative teen+player and ‘networker* with strong preservation and neaotiailQn Aidite nhin 

dynamic and fast growing environment, then please send your appSS^toT^ ^ n 8k,Bs - ^ to “P© With a very 

Gate Gourmet international AG 
z.Hd.StBphan Sager. Human Resources/QVPM 
P.O. Box Swissair, 8058 Zurich Airport 
ssagerts&gategouTTiwLconi 
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